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maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption, 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratia to all subscribers 
to the Economist. 





THE MONEY MARKET. 


progress this week, best three months paper being taken at 1 
to 14 per cent. As a consequence, the continental ex 
have turned against us ; egas is again being bought in 
market for Germany, and the shipments of the feted now 
on their way from ‘New York will probably also be directed 
thither. ‘There is thus little prospect of the Bank areas 
able to augment from ex sources its stock of coin 
and bullion, which now amounts to only £21, 300,000, 
compared with £24,100,000 at this time last, year. 
existing ease ma consequently, as we have more: than 
inted out of prove to be the cause of 
late ter on, when the cus autumn drain sets in, 
is hardly compatible with state of a 
has been so greatl Seeiaaale by the 
German Emperor. For the moment, however, 
of rates continues downward, and the discount konatd 
found it necessary to lower their terms for deposits to 
cent. for money at call, and 1 per eent. for deposits 
notice. 


Subjoined are our usual tables of rates :— 
Bank Rars and Manger Rare. 
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“THE RESULTS OF THE DEATH OF THE 
GERMAN EMPEROR. 


| Tue catastrophe which all has been dreading for so 
many months has arrived at last, with a certaim unex- 

Unjustifiably favourable accounts have been 

circulated, for party reasons, with such persistence, that a 
hope of the Emperor Frederick's recovery has lingered in 
this country, even among e , but the fears of the 

pessimists have been justified. It is now clear, and 
indeed admitted, that the Emperor lingered only by virtue 

of a constitution exceptionally strong; that a mortal 

disease has always been gradually progressing in his throat ; 

and that his death was no surprise to his physicians. ‘The 

men of science have done their utmost—have, indeed, 

kept off the crisis for months ; but they are not dispensers 

of life. The grief of his people, and of all Europe, is 

sincere, and is justifiable, for, apart from the qualities 

attributed to the monarch, which he had little oppor- 

tunity of displaying, the situation created by his go 

pearance from the scene is undeniably most grave. His 

time of sickness has been spent by all Europe in = 

tions for defence. His successor is far more inclined 

tewards war than he was even when in full health, and far 

less inclined to protract the condition of armed suspense 

in which Europe has been held for more than two years 

past. He is understood to believe that a bolder policy 

would also be a more successful one, and that the League 

of Central Europe will be found more than a match for any 

probable, or, indeed, possible coalition. Even if his views 

upon this subject should be misrepresented, of which there 

is little probability, the belief in them, prevalent through- 

out Europe, will tend to hurry States y impatient of 
long preparations towards action which may very speedily 
produce open conflicts. ‘The Russian Government will 
cease to hope anything from Germany, and will be 
| pressed by its military advisers to act promptly; the 
Austrian’ Government will rely upon armed assistance, 

and the French people will be apt to fancy themselves 

threatened, and to take refuge under the shelter of a 

stronger and more military Executive. The French impres- 

| sion, indeed, that, but for the Emperor Frederick, they 
} would have been attacied is the most dangerous element in 
| the position immediately at hand. ao ne Powers, 
moreover, in Europe are not all sincerely peaceful, 

and, believing war to be inevitable, will be much more 


| inclined. to force the hands of their great allies and oppo- 


jnents. All these dispositions tend against continued 
} peace, and are all aggravated by the facts that the armies 

are nearly ready (no army was ever quite ready yet), and 
} that there is time this year for great and, perhaps, decisive 


—— The last war commenced in the middle of 


y. 
} At the same time, our readers should remember that, 
while the circumstances are serious and the probabilities 
ible to exaggerate the 
ce of any individual, particularly 

a throne. The death of the Emperor 


effect: of 


| Frederick “cil 
| Frederick . not. place the direction of affairs in 


Germany in any new hands. It cannot be said that 


j with him a régime has termimated. He has had no: 
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i sar y of ruling for himself, the influence of his | 
ee been paralysed S sense universally } 
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entertained that his reign would be but short, and he has } 
not removed any of his father’s greater advisers. Persons | 
like Herr Palibaae do not influence the destinies of |} 
States, and the Prussian Minister of the Interior has been, 
so far, the only administrator of note who has-disappeared. | 
The new Emperor, it is understood, is devoted to Prince | 

i and the great Chancellor will at first only be a 
lans. Those 
plans may involve a war, but it is by no means |} 
certain that they will, or that the ablest of jj 
diplomatists may not succeed in reducing the area 
of -the-enr-t8 y small proportions. — His 
own declarations have been hitherto those of a man 
who looked still towards some great compromise, and who 
had a scheme in his mind which might produce evils of its. 
own, but would still leave the greater States free not to 
make war upon each other. It is nearly certain that if |} 
Russia agrees to any such scheme France will not fight 
single handed, and by no means certain that if France is 
convinced that any precipitation would afford the new 
Emperor a desired opportunity of invasion she would not 
draw in her horns. The peasantry of France do not desire 
war if Paris does, and her ruling men, though no doubt 
impatient of her present European position, are keenly 
aware that in any war the very existence of their country 
would be at stake, that if victorious they would be the |/ 
servants of the most successful soldier, and that if defeated 
the people would insist upon some totally new régime 
which might be monarchial but might also be nearly 
socialist. The statesmen might be supported by electoral 
opinion in avoiding war, and to attack them while avoiding 
it is a responsibility from which even a young and military 
Emperor may shrink. The present Crown Prince is, it is 
true, in an unusual degree a soldier, but it is not soldiers 
who most lightly estimate either the uncertainties or the 
consequences of war. As we have repeatedly pointed out, 
and, so far, accurately, all Governments are greatly 
impressed with the magnitude the next war may assume, 
and the very circumstances which bring it nearer may 
increase the anxiety felt by statesmen to postpone it until 
conditions are more favourable, or until it can no longer be 
honourably avoided. They have grown accustomed to 
suspense, and though the cost of protracted preparations 
falls heavily on their resources, still nations usually find 
money for anything they are compelled to do, or find, as 
France did in the early wars of the Revolution, means of 
dispensing with it. Turkey is not the only country in 
which civil expenditure has been suspended for a time 
without absolute ruin, nor have we yet seen the limit of 
the use of paper money. War is never prevented by want 
of resources, and it is difficult to believe that peace 
can be. 

We do not wish in any degree to conceal that, to the 
best of our information, the immediate prospect is both 
dark and doubtful Enormous armies lie in neighbouring 
camps under the control of sovereigns and rulers, who 
profoundly distrust and dread each others’ purposes. But 
we desire to deprecate the panic in which a long period 
of expectation frequently ends. The death of the Emperor 
Frederick is a very great misfortune, but it does not 
absolutely change the position of any State, still less 
does it alter those modern conditions which tend to 
makewar comparatively brief and decisive. ‘Those conditions 
are independent of all individual lives, being the new rapidity 
of communications, the great numbers employed in’ the 
field, with the consequent difficulty of supplying them, and 
the magnitude of the battles resulting from the collision of 
armed nations. No battle in which a quarter of million 
of men are engaged, can end without a great shock to the 
defeated State. Those conditions are permanent and inexo- 
rable, and though they make wars sanguinary, and their 
consequences historical, they also makethem short. Nations 
are not ruined by war as they once were, though they may 
as nations be destroyed, and the suspension of industry and 
commerce cannot, last through entire generations. It is 
wise, therefore, to avoid alarms, and to remember that in 
the worst event the war—which, we repeat, may once more |} 
be averted—can y be a great maritime one, or arrest jf 
the progress of affairs on more than a single continent. 
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‘Te fact that under existing circumstances the Government 
have thought it prudent to lighten the Local Government | 
Bill by Cdates overboard the Com tion Clauses, 
must be taken as a proof that those best entitled to form 
an opinion on the subject had come to the conclusion that 
the Bill’s chance of passage this Session would be seriously 
endangered by the retention of the provisions which have 
found so much lack of favour with the temperance party. 
In this sense, then, we are glad that the Government acted 
as they did ; for the shipwreck of their great measure of 
reform would have been, indeed, a serious disaster. Our 
feeling on this,point cannot, however, prevent. us noticing 
that the Government would. have acted with far ter 
wisdom had ‘they maintained their earlier resolution to 
leave the decision of the Compensation Clauses to the 
House itself —that is, to submit their proposal as a 
solution of the question which the House might accept 
or reject as it liked, without prejudicing the rest of the 
| Bill, or interfering with the stability of the Government. 
| Had this course been adhered to, the appearance of 
weakness which the Ministry has assumed in the last few 
days, need not have occurred. In deprecating, however, 
the blunder of the Government, we must be careful not to 
‘fall into the extreme of imagining that any serious 
‘injury has been thereby inflicted upon the Unionist 
|Party. The triumph has not been the triumph of the 
| Parnellites or of their allies, but of the temperance party ; 
‘and its effect, though it may be twisted by Gladstonian 
' writers and speakers, so as to appear a victory for Home 
| Rule, is in truth nothing of the tnd. Every Government, 
| when it has a complicated and voluminous measure to pass 
| in the teeth of an opposition ready and eager to siden 
| any pretence for damaging it, is sure to get into difficulties 
| every now and then, but the injury it receives in extricating 
itself from such difficulty is always far more apparent than 


The first, and perhaps the most important, change made 
‘in Committee was that announced by Mr Ritchie, in 
| answer to Sir Henry James, to the effect that all boroughs 
‘now containing 50,000 imhabitants and over, should be 
‘made counties of themselves, and that certain historic 
towns, which have always been separate counties, such 
as Exeter, Lincoln, Chester, Gloucester, Worcester, 
/and Canterbury, shall also be excluded from the 
authority of the County Councils. It is difficult to 
| pronounce upon the merits of this change without under- 
standing in detail the financial arrangements contemplated 
'by Mr Ritchie. No doubt there are advantages in making 
towns so considerable in size as many of those having a 
population of between fifty anda hundred thousand, com- 
pletely independent, and of limiting to as few and as 
unimportant towns as possible the cumbrous arrangements 
' by which Quarter Sessions Boroughsareto be half in and half 
out of the Counties within whose areas they are situated. 
| Since, too, the interests and occupations of the larger 
| towns and of the country districts are in many respects so 
' totally dissimilar, the more clearly the line is drawn between 
‘rural and urban local government the better. But though 


on grounds such as these the change seems good enough, 
it can only be admitted to be thoroughly piety 
i 
sources of taxation. It would be madness to start 
the County Councils in such a position, that their revenues 
would not be able to meet the duties imposed upon them by 
.Parliament. And unless the adjustment is very carefully 
managed, it is to be feared that some such result may take 
place. Among the other amendments of importance was 


if some plan can be devised by which the Ounties w 

A not be made to forfeit their most lucrative 

| that of Mr Hobhouse, making any registered Parliamentary 
voter qualified to be a Councillor, even when he does not 
possess the qualification required by the Municipal Corpora- 
tions Act. 'The effect of the amendment which is toallowa 
landowner to sit in the Council of a county in which he does 
not reside, will, we believe, be beneficial. It often happens 
that a man has a large estate on the borders of a county, 
while his house, though with little or nothing in the way 
land, is just over the boundary and in the neighbounng 
shire. Surely it would be absurd to exclude such a man 
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of | light one, but the real 





















































sui 
town, would, in a county, either 
of the duty of voting, or in ~ 

to the voters. The whole 

have to be discussed again. 
On the whole, the 


result in a@ 
very considerable inconvenience 
le project, however, will evidently } 


Committee, as far as it has has been to impre: he 
measure, and to show that the Government and the 


bulk of the Opposition are really anxious t 
measure of Liceak Clearentand 


pass a good | 


: : 
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Exchequer, he has this year made very considerable reduc- 
tions in the stamp duties payable in respect of mortgages 
of this nature. i 
The meaning given to the term “ 

‘Stamp Act of 1870 is very wide, and it may 
asserted that by that Act an ad valorem duty - | 
crown per cent. was imposed on all securities 
mortgage for the repayment of money. | W 
mortgage was a strict 1 mo of real 
merely a memorandum of deposit of title deeds, or a 
of stock or bonds, the duty was uniform. . The same 
was payable in respect of a loan for a few days as for a 
more or less permanent investment on mortgage. . Histor 
has proved again and —_ that excessive duties are not 
remunerative to the Exchequer. Just as the 
Customs’ duties which were payable in the first half of 
the present century were tempered by the exertions of the } 
smuggler, so the excessive weight of the stamp duties 
charged on mortgages led to wholesale evasion. It soon 
became manifest that pledges of stock and marketable 
securities could not bear the duty im u 
them, and in the following year (1871) the 
was u from half-a-crown per cent... to. ten 
shillings for every £4,000. Even this redaced duty was.a 
heavy burden for business to bear. Many of the loans 
made by banks on pledges of stock and. securities. only 
extend from one Stock Exchange settlement to ano 
and the average rate of interest on loans of this kind ha 
of late years at least, been very low. An example will 
make our meaning clearer. With interest at £2 per ents 
the amount charged for a foensignin loan of £5,000. w 
be about £5. If we add ite uty of on shillings to the 
£5 payable in respect of interest, interest 18. per 
coptebly increased, and business is. thereby Tideoken 
partly because the duty is too large; 
another reason, which we shall refer to 
remains, that the du 
has been systematica 
on equita 
remained at the ad valorem rate 
1870; but, as we have 
not —_ id. | 
considera the 

e would not be a matter of such e 
a which are very short in their 

more temptation to evade a. 
of . real , 
duty on mortgages of real. yy 
tithe deeds hasbeen the, absence) of. 
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éf this nature, and to pay the penalty where it has been 
nheeessary so to do. nro 
‘ Such being the reasons for past evasions of duty, it is 
interesting to examine the means which Mr Goschen pro- 
yoses to employ for the prevention of evasions in the future. 
ficoeeed ly ing, while with one ae he - ee 
duties on equitable mortgages lighter, wi e other 
In he has ienenid a penalty on all who neglect to stamp 
documents they receive which are liable to an ad valorem 
ty. eee amounting to £10 (in addition to’ the 
yenalty y existing) is imposed on the mo ee. Thur, 
in the case of a morgage to a bank, though the stamp 
duty would naturally payable by the mortgagor or 
person giving the security, the penalty in case the docu- 
ment is unstamped, or insufficiently stamped, falls on the 
es receiving the security—that is the bank. Moreover, 
pe 








malty is made payable at any time when the omission 
p stamp is discovered by the Commissioners of Inland 
Sasa It would seem, therefore, that it cannot now be 
the interest of bankers to allow their customers to evade 
ad valorem stamp duties on equitable mortgages, for 
ey thereby run the risk of penalties falling on themselves. 
Mr Goschen’s plan of campaign has been to secure the 
payment of duty by one oe, by imposing a penalty on 
another person, in case of evasion by the first person. He 
has, in fact, made the bankers go bail for the honesty of 
their customers. 
+80 much for the new penalty : we may now pass to the 
reductions of stamp duty effected by the Customs and 
Ipland Revenue Act, 1888. ‘The section in question of the 


a| mortgage of stock or marketable security.” Then it 
proceeds to divide stocks and marketable securities into two 
| classes. In the first class are included bonds and securities 

transferable by delivery, while the other class includes regis- 
téred stocks. An instrument under hand, given upon the 


; 
} 


| by delivery by —. of security for any loan, is to be deemed 
_ ah agreement, and to be charged with the duty of sixpence 
_ accordingly ; and an instrument under hand, making 
redeemable a duly stamped transfer intended as a security 
of any registered stock, is to be deemed an agreement, and 
to be charged with the duty of sixpence accordingly. 'The 
whole result of the section is that no ad valorem duty is 
payable in respect of a mortgage of stocks or marketable 
securities effected by a memorandum of deposit or agree- 
ment not under seal. In the case of a mortgage of securities 
transferable by delivery, only a sixpenn dety is payable, 
he = the value of on onree and the same remark 
applies to a mortgage of registered stock, except that a dul 
stamped transfer is required in addition. a : 
The last part of the section to which we are referring 
déclares that “any deed operating as a eee of any 
stock or marketable security shall be chargeable with the 
aé valorem duty chargeable upon a mortgage under the 
|| Stamp Act, 1870.” That is to say, such a deed would be 
chargeable with stamp duty, not at the reduced ad valorem 
rate of 108 for ever £5,000, but at the old rate of 2s 6d 
er cent. Possibly this may be ascribed to a slip of the 
ughtman’s pen, but as it stands, the clause simply pro- 
hibits a mortgage of stock or marketable security by 


‘ Now we come to the stamp duties chargeable on equit- 
able mortgages of real estate and other property. Such a 
nee, if effected by an agreement or memorandum 
under , only relating to the deposit of any title deeds 
or instruments constituting or we as of the title 
td any property whatever,” is to be charged with an ad 
valorem of 1s per cent. Where the total amount 
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Act begins by repealing the stamp duty “now payable upon | © 


opeasion of the deposits of bonds or securities transferable | x 
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which may at any time be secured is unascertained or |} 

unlimited in the first instance, power is given to add fresh 

stamps to the original document in respect of any advances |} 

which may be actually made in excess of the amount 

covered by the stamps impressed in the first instance. The 

oe will save the payment of duty which is not really 
ue. 











THE IMPROVEMENT IN THE CREDIT OF THE |} 
BRITISH COLONIES. 


Tus week, for the first time, a 3 per cent. colonial loan 
has been placed upon the London money market. We 
refer, of course, to the new Canadian loan for £4,000,000, || 
which has just been successfully floated by Messrs |[ 
Baring Bros., and Glyn, Mills, and Co. The loan, it is 
true, was offered to the public at a minimum price of || 
924 per cent., but this was evidently considered cheap, 
since it has been covered three times over, and applicants |} 
at 95 per cent. will only receive 35 per cent of their tenders. 
It is rather interesting to observe how Canadian credit has 
improved in recent years, despite the occasional effect of | 
adverse political influences. In 1884, for example, Canada | 
issued a 33 per cent. loan for £3,500,000 at a mmimum 
price of 91 per cent., and the average price obtained was | 
only slightly in excess of the minimum. Hence, in four | 
years the credit of the Dominion has improved so much | 
that it can now borrow much more easily at 3 per cent. | 
than it could in 1884 at 3} per cent. If, however, we look | 
further back, we see that this improvement forms part of a | 
movement which has been in progress for the past twenty | 
years, and also that a similar, though less decided, improve- | 
ment in credit has been enjoyed by the other British | 
colonies. This movement is illustrated by the following 
figures, which show the present yield to investors upon the | 
representative or best stock of each colony, compared with | 
the yield in 1878 and 1868, a proper allowance being made 
in each case for redemption, Kc. :-— 
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———_——- Yield in June. 
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Representative 1888. 1878. 1868. 
tock of — £28 4 Sg a £0: @ 
REE, Re he no OTN BR Be eck OD BB decsta 512 6. 
New South Wales......... Be setiase Oe cess 00 | 
1, || ly A tag Cee es ven 1 .. ae Chena, 417 6 
New Zealand ............... ee adn O90 Titi 6 1 3} 
Queensland.................. 5 ais... ABO? Aus 5 6 5 
South Australia............ Bas 6.8 a ee hs 5 2 6 
a accion ae 0 Raw 6 kcias § 8 9} 
Cape of Good Hope...... 7 D  bsccce RD OED .! favees 6 13) 
EY oisan Sins ceocid giesan SO ak Wee os §11 3. 
Mauritius .................. Die BW cssis th te 5 0° 
BNI in cs eiiceccecs esses S Gie wu. 3D 6 sidie 313 9) 
The corresponding figures for Great Britain are :— 
—— Yield in June. —— 
1888. 1878. 1868. 
£-3:4 ce. @ £adad 
I a ae a oes $59 


These figures show a general and very decided improve- 
ment in the credit of the colonies, and there are some 
— individual movements to which it may be | 
well to direct attention. It will be seen that, judged 
by the representative stocks which have been selected, 
the credit of Canada marks the greatest improve- 
ment, the present yield to the investor being £2 8s 6d, or 
about 434 per cent. less-than in 1868. Amongst. the 
Australasian colonies, the credit of New South Wales has 
improved most, while New Zealand stands at the bottom of 
the list, owing to the very lavish borrowing in which that 
colony has indulged. The credit of Victoria, Queensland, 
South Australia, and Tasmania has moved upward on 
almost one even plane. As regards the South African 
colonies, it will be seen that the credit of Natal has risen 
to a greater degree than that of the Cape. India, of 
course, does not show a gain in credit at all like the 
colonies, but then, many years ago her credit in the money 
market was much the same as that now enjoyed by 
colonies like Queensland, or the Cape, and therefore there 
was no room for a similar improvement. 

Altogether, the improvement in the credit of the 
British colonies during the past twenty years is a 
striking fact, especially when we remember that it 
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has been realised, notwithstanding an immense addition to 
‘the debts of the colonies. There are two points in connec- 
tion with this subject to which we will refer. 
: t to notice to how great an extent the colonies 


have had the burden of their debt alleviated by the con- | frequently 


stant improvement in their credit, measured by the decline 
in the rate of interest at which they have been able to 
borrow in the London market. Of this improvement they 
have not, of course, yet reaped the full benefit, since 
many loans raised at comparatively high rates are still 
outstanding, and some of them will probably be con- 
verted before long. It is evident, however, that, 
having now reached such a position that their loans 
only yield from, say, 3¢ to 3% per cent., there is 
comparatively little room for a further improvement. 
Hence in the future the colonies will have to bear 
the full burden of all fresh borrowings, for they cannot 
expect it to materially lightened by a rise in 
credit as it has been in the past. There is, on the 
other hand, one important consideration which must 
not be disregarded. A large proportion of the colonial 
debt has been incurred for public works, which have 
not yet been, as a whole, remunerative—that is, 
they have not returned sufficient to recoup the interest 
charge upon their capital. But public works which 
do not show a profit margin when money is borrowed at 
5 or 6 per cent., stand in a different position when under- 
taken with funds upon which only 3} to 33} per cent. 
has to be paid, and this difference will, it is clear, change 
the complexion of many extensive schemes for public works, 
Of this we have a good instance in the statement made this 
week byt 1e NewSouth Wales Government, that it intends to 
construct 1,800 miles of new railroad, at an estimated cost of 
£11,000,000 ; but no line, it is said, will be undertaken 
which is not likely to pay interest and working expenses, 
except in cases where valuable country can be opened up. 


| As New South Wales can borrow at less than 34 per cent., 
| these lines need not be very lucrative before they are under- 
'| taken, but if the colony had to pay, say, 5 per cent. upon its 
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|| of the American writer. 
place here, where no man is lord over another.” Most th 


loans, much of this railway extension would, no doubt, be 


| deferred. 
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TENANT FARMING IN THE UNITED STATES. 
Ir is common to speak of the farmers of the United States 
as the owners of the land they cultivate, and a large pro- 
portion of them are in the position indicated. Of late, 
however, we have seen a good deal of regret expressed in 
certain American papers at the increase of the tenancy 
system. For instance, the New York Times, the other 
day, after declaring that one-fourth of the farms in the 
country were occupied by tenants, whereas it used to be 
the proud boast that ‘every American farmer owns his 
farm,” went on to deplore the retrogression denoted as one 
from a state of freedom to one of “‘ quasi-slavery,in which a 
man who works a rented farm becomes a vassal of his land- 
lord.” The word last mentioned grates upon the feelings 
It should, he says, “have no 


people will agree that the complications so often arising out |... 


of the dual ownership which exists more or less where two 
persons apply their capital to the same piece of land, are 
best avoided ; but it is to be presumed that the tenancy 
system has arisen in America, as elsewhere, because of its 
immediate convenience. Seeing that there are millions of 
acres of land in the country to be obtained for a 
trifle as homestead grants, and millions more to 
be bought for very little money, it cannot be said that the 
renting system has arisen through the monopoly of owner- 
ship being in comparatively few hands. Men with capital 
have bought land as an investment, and men without 
capital have hired it of them. Thus mutual convenience 
has been consulted, and the arrangement has often proved 


First, it is | capital 


























































Tue: chia eh: aah sien between labouring for hire in 
nary way, or taking land to work ' or partly | 
for themselves, } aturally, they prefer the latter exp ent it 
nen nie knee ecepaeremr a 
money-rent , find 
a oe ens se is ) eam 
is subject is dealt with in a report recently issued] 
by the American Dep t of Agriculture, from which] 
we take some of t cadvalsiee and figures. I i 
the last census year, 1880, it , there were 4,008,907°8 
farms, 4,225,945 farmers, and 3,323,876 farm labourers mp 
the United States. It is estimated that there are now4) 
about 5,000,000 farmers and 4,000,000 labourers. The 
number of farmers, it will be noticed, is greatly in excess. 1} 
of that of the labourers, but, of course, there is a y 
rained a ve sons — work on the land. q 
unce y of obtaining work through the winter #f 
renders the position of the American. “ cr ae 
very precarious and undesirable one, and it is not surprising, |}. 
therefore, that he takes the first opportunity, as a rule, of 
getting possession of land on his own account. In 1880 }} 
the number of farms rented was 1,024,601, or a little over |} 
one-fourth of the total enumerated. these rented | 
farms, 322,357 were taken on the cash-rent system, and 
702,244 on the share or produce-rent system. It is eon-'} 
tended in the report before us that the proportion of | 
rented farms was nct in reality as dnctha census 


figures make it appear. In the Southern States, sections of |} 


plantations have been distributed among the freed negroes, } 
to be cultivated for a share of the ‘produce, because } 
the men refused to work for money wages, © in- 


sisting on a semblance of independent management. jj 
Very few of these men, it is urged, can be considered | 
opens renters ees farms. They are rather a | 
tenant-workers, or urers receiving wages in i 
The distinction is a nice one, and its validity depends upon # 
the ca of tates 7 the freed men take a piece $ 
to cultivate as they please, reserving a ion 
roduce, they are sa however tion rior plots of 
and may be. But if, on the other hand, the proprietor | 
decides what crops they shall grow, and employs ws only |} 
for a season at a time,to grow those crops for him, they are } 
labourers paid in produce. However this may be, it is 
genetally understood that the renting system Ce 
more and more common since 1880, so that there is every 
reason to suppose that the proportion of tenants to culti-. | 
vating owners is at least as one to four. | 
The share system is more common than the money- j 


rent y tem in every division of the United vpbely the | 


i 


the . This a nt preference is 

result of necessity a than of choice, the i 
of the renters being men who would find it difficult 
pay even a half-year’s rent before they 


a 
es 


portion of their first year’s crop. The terms of sharing } 
are various, differing greatly in the several States. As } 
the system of uce rents has lately been } 
mended for adoption in this country, a few of } 
e arrangements made in the United States may be | 
interesting. In the Eastern States, where the share system: 
is in vogue at all, it is usual for the tenant to have the} - 
, and firewood from the woodlands free, while jj 
his landlord takes half the produce off the land. 
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I be farm, the tenant may be al crops, 
Hiwhereas he would take two-thirds if ants — — 
falone. One Ohio reporter to the ent says the 

most sati : is for the tenant to furnish half the 


to pay half the tax on property, to 

{do half the repai gt to divide the produce equally with 
‘the owner. Here, labour and rent are su to ce. 
On uplands in Indiana the tenant keeps -fifths to two- 


thirds of the produce, but on drained bottom lands only 
‘one-half. This presumably is when he finds horses and 
ae for we are told that for labour only the tenant 
dy one-fourth to one-third, according to the quality of 
ithe land. In Illinois and Wisconsin the customs are 
similar to those of Indiana. There is-a good deal of 
} variation in Minnesota, the tenant retaining one-half to 
| three-fourths of the roduce. From one county the 
| eaeort is that the usual contract is for the owner to pro- 
j.vide land, seed, and sometimes part of the implements, 
} taking half the crops, whereas in several other counties, 
}we are told, the tenant furnishes these things, and yet 
} takes only half the produce. ‘The main cause of variation 


' 
i 


Where is the relative productiveness of the land. A more 
I clear account of the practice is that of Iowa, where it is 
|Pusual for the tenant to reserve two-thirds of the produce, 
if he receives only the land, and one-half if he gets the 
} means of working it in addition. The arrangement is gene- 
‘rally similar in Missouri, Kansas, Dakota, California, and 
Oregon, though in extreme cases the tenant obtains three- 
‘fourths of the crops. The report says nothing as to the 
‘division of live stock, and probably but little is kept by 
\tenants so poor as to resort to the share system. 
| It is obvious that where farming is primitive, as it is 
‘throughout the greater part of America, the system of 
‘sharing is much easier to arrange than it would be in our 
own country. ‘The plan is not to be recommended where 
‘it can be avoided, as it is not at all conducive to the 
aumpiovement of the land. Neither landlord nor tenant is 
| ‘tempted to spend more than he is compelled in the pro- 
i duction of crops, which will only in part be his. Conse- 
| quently, advanced agriculture is seldom, if ever, found 
where métagage prevails. 
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EX-TERRITORIALITY. 


|{ Tue subject of ex-territoriality—or, as it is frequently 

written, extra-territoriality—-has a twofold aspect. The 
_- |} Word means, as it is hardly necessary to remind our 
‘readers, the partial or complete withdrawal of certain 
(people from the operation of the laws of a country in which 
ieee are resident. Of the ex-territoriality of ambassadors 
their retinue we do not propose to treat—the subject is 
‘one which, fortunately, does not often come before the 
public ; but the ex-territoriality of individuals is a question 


|= 


of more common interest, and one which comes home to a 
derable number of people whose business either takes 
{them to the East or compels them to have commercial 
jpelations with merchants who are actually subjected to ita 
(influence. That influence is a peculiar one, and one that 


give rise to some most complicated questions, but 
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t isa a fact that, + far as we can remember, 
more intricate points have, to the present time, 
never been submitted for judicial interpretation. These 
points are none the less interesting for those, at least, 
who, with trade ra developing and opening out, are 
ely to have dealings with people living, for example, 

jin. Japan. There. are at least a dozen countries in i 
tnglish none are ex-territorialised in greater or less 
legree. They are, speaking broadly, outside the influence 
of the local laws of the country they are living in, and are 
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subject to British jurisdiction. 
the ish Crown 

















- It need hardly be said that 
English can 3 obtain this power over its 
subjects who are beyond the limits of its territory by virtue 
of a treaty with the Sovereign of the country in which: 
are in fact residing; when it has obtained the power, it 
exercises it by means of Orders in Council. No general 
rule can be laid down as to what are the usual limits placed 
to their power; they must necessarily vary according to 
the will of the different Sovereigns with whom we enter 
into the treaties ; but their raison d’étre being the insufh- 
ciency of the laws of the country for the protection of 
foreigners, and the inapplicability of them to their habits 
auii customs, their daily pursuits and avocations, it follows 
that eur Government would endeavour to obtain as much 
power as possible, and would seek to withdraw its own 
subjects as much as possible from the influence of the local 
laws. ‘ 

One feature common to all, or nearly all, of these 
arrangements is the right of establishing a court having 
power over Englishmen, and to which Englishmen may 
resort for the redress of their grievances, or the settlement 
of their disputes. But as to the law which these courts 
administer, in one case we find it declared to be the local 
law and customs of the country, and in another English 
law pure and simple. In the latter case it is to be 
presumed that every Statute passed by the Parliament 
at Westminster applies, so far as circumstances allow, 
to our fellow countrymen who are living in the territory | 
of the other high contracting party to the treaty. The 
judge by whom the law is administered is the Consul, 
hence the term consular jurisdiction, which is perhaps | 
better known than ex-territoriality, and in important | 
cases, such as China and Japan, a special judge is 
appointed, by whom all important cases are tried, the | 
Consul becoming assistant judge, and taking only the cases of | 
minor importance. Another feature to be noticed is the | 
power very frequently given to the Consul, or to the. 
Minister, if there is one accredited to the country, to make | 
rules and regulations for the peace, order, and good govern- | 
ment of the British subjects under his control. It is true | 
that the present custom is to provide in the Order in | 
Council that these rules shall be submitted to one of Her 
Majesty’s principal Secretaries of State for approval and con- 
firmation. It is difficult, however, to see how the regulation | 
could be made which must evidently be necessary for the 
well-being of an isolated littlecommunity subject toa Govern- | 
ment, from the centre of which it is perhaps thousands of miles 
away ; and it is impossible not to be struck by the enormous | 
power which is thus put into the hands of the Minister 
(for his recommendation would in nine cases out of ten be ' 
adopted by the Secretary of State) and by the anomalies || 
to which even the wise exercise of this power might give | 
rise. 

We have said that the question which might arise 
from the position of affairs which we have merely given in 
outline, must inevitably be full of entanglements. At the 
root of them all lies a question which we must confess 
appears to us to be somewhat difficult of solution. Is the | 
settlement, say at Yokohama, a colony, or is it practically | 
part of the mother country? So far as the territory com-. 
prising the settlement is concerned, obviously it is neither 
one nor the other, for that must be Japanese, and remain 
so to the end of the er But what about the English 
residents there? ‘I'he “ Foreign Jurisdiction Act ” of 1843, 
after reciting that “Her Majesty hath power and jurisdiction 
within divers countries and places out of Her Majesty’s 
dominion,” recites also that ‘“‘ Doubts have arisen how far 
the exercise of such power and jurisdiction is controlled by, 
and dependent on, the laws and customs of this realm.” It 
being obviously expedient that these doubts should be set 
at_rest, it was enacted that this power and jurisdiction 
should be held, exereised, and enjoyed “ in the same and as 
ample a manner as if Her Majesty had acquired such 
power and jurisdiction by the cession or conquest 0 
territory.” On the other hand, in “The China and Japan 
Order in Council, 1865, it is provided that, in addition to 
the, power alluded to, which is given to Her Majesty's 
minister. at naleyo, to make rules and regulations for the 
peace, order, and good government of her subjects in Japan, 
the civil and criminal jurisdiction belonging to Her Maje 
by treaty shall, as far as circumstances admit, be ¢ 
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| June 16, 1888 ] : 


uponthe principle of, and be in conformity with, the common 
Ie. the rites of equity, the statute law, and other law for 
the time being in force in and for England. This provision 
of the Order in Council seems to us to make of the British 
subjects in Japan, not colonists, but to continue them, as it 
were, residents in Great Britain, or, putting this in another 
shape, that an Englishman transf his residence from 
London to Yokohama, would not thereby, as in the case of 






my 





concerned? It is by no means an easy question to answer. 
The jurisdiction of the courts of a country is generally 


emi C ; it has 7 ee 
Parliament. Questions which depend for their solution on | jm ans any bie eed an alt 
council, would depend on whether this is the true view of the House of Commons this itt 
the position ; for, as is well known, the colonies in all points | wisely, therefore, the Government have decided. it 
of law are looked upon as so many foreign countries. But | ward only what they themselves have designated “ “HF 
the same would, of course, not be true of Scotchmen settling | and eieeinn* ing with a few point Stivers ity 
in Yokohama. Of them, at least, it does seem clear that | law which appear to aneé ante oe al 
they leave their laws behind them ; for the order expressly | It is not easy to gather from payers andl vision. 
refers. to the law in force in England. And another | Lord or the exact nature of the | a i. 
broad, general question is: Are British residents | and any ion of opinion’ with 6 elt. 
in Japan out of the jurisdiction, so far as England is | best until the Bil has been peinted, oad re | 

bi 


the Parliament, whose acts they interpret. So far as 
colonies are concerned, the erection of a separate Legislative 
authority necessitates also the creation of courts to inter- 

ret the Acts of that authority within the area over which 
it legislates. ‘But it would be impossible to describe her 
Majesty’s Minister at Tokyo as the legislative authority for 
“Britain in Japan.” - He has a power of making “rules and 
regulations,” but the legislative authority for that “ terri- 

toriless” part of the Queen’s domains is the Parliament at 
| Westminster. There are two British Courts there, but 

their jurisdiction is strictly confined to what has been 

granted to them by treaty of the Government of Japan. 

Does this of necessity exclude the jurisdiction of the English 
| Courts? We must confess that our mind is not quite free 
| from doubt upon the subject. Then, again, there is the 
'| difficult question how far the powers of the Japanese Govern- 
ment have been curtailed by the Treaty, so far as relates to 
the subjects of the Treaty Powers. Possibly we have here a 
'| third legislative authority to which these subjects owe 
allegiance, at least in some matters. Enough law-makers, 





indeed, for one small community! So far as Japan 

is concerned, with the increase of our commerce with her 
'| will come also the multiplication of such questions, and the 
‘| added necessity for settling the visti tae Bi which they are 
| to be solved, unless, indeed, the determination of a few 
'| larger questions knocks these smaller ones on the head. _Is 
|| it necessary to remind our readers what that larger question 
| is? It is one on which the whole future of Japan depends ; 
|| to its settlement all the intellect in Japan is directed ; it 
|, is the goal towards which all the ambitious energies of 
Japanese statesmen are at this moment directed ; it is the 
revision of her treaties, and international abolition of 
exterritoriality and 
borders. 


consular jurisdiction within her 





BUSINESS NOTES. 





Markets. Contrary to expectations, 
although not to past experience, the sad news of the 
death of the Emperor of Germany has not exercised any 
adverse effect upon the Stock Exchange, in fact, the ten- 
dency of prices to-day is slightly firmer than it has been. 
There can be no doubt that by this event a fresh element 
of uncertainty is introduced into the unsettled state of 
European politics, and hence it is likely to render Stock 
Exchange securities more susceptible to the adverse 
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although this is recognised, people who have been naturally 
expecting for some time past the bad news just made known, 
and who had, in fact, anticipated it in their operations, 
have been, as usual, desirous of closing their accounts. 
To this action alone the slight im ae eee 
alone due, and there is no ground for a belief that the 
outlook is regarded any more favourably in financial circles. 
It is, in fact, regarded very doubtfully, although there is a 
general tendency to hope for the best. 
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tion to a colony, break his allegiance to the British | j 


supposed to be not less extensive than the jurisdiction of | | 


influences by which they are constantly being affected. But | P 


duty in 
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can be studied. So far, however, as it is present; }{; 
to judge, the Bill appears to have Son deen BH 
— No company is to obtain incorporation: until #{/} 
certain proportion of its proposed capital has been paid. up; t/: 
better provision is to be made for the dnkeees eat’ a 
pectuses of all contracts ing the company; there is ji | 
to be a compulsory publication of balance-sheets, and» & {i}. 
periodic valuation of assets ; and in the event of insol i 
there is to be stricter control over the winding-w ccmealt . 
ings. These are all changes which, as our cuales know; |}. 
we have strongly advocated, and which, although they will } 
not effect guard against fraud, for that: is i 


y 


$a 


est 
are atleast calculated to render the perpetration of feels 1} 
difficult, and to insure their speedier detection and moré | 
certain punishment. So much, however, depends upon the 
way in which they are carried out, that until the details of }}. 
the Government scheme are before us, it would be rash to |}! 
hazard an opinion as to how it is likely to work. rae 


——- 


oi} 
| 


| 

Tue Wise Durres.—There is some difficulty in under- i 
standing why Mr Goschen should have been so far out im 
his estimate of the yield of the new wine duties. He now } 
tells us that one reason why he has modified his original|j 
pasa is, that “the total amount of wine imported. im 

ttle is far more considerable than from the best caleula- 
tions we previously able to make it was possible to discover.” }}) 
If, however, we refer to an official return issued in 1883, |] 
we find it there stated that the quantity of wine imported 
in bottle during the previous year was estimated at 2,923,000 | 

lions, whereas, according to Mr Jackson, our present: 
imports of bottled wines amount to about 2,500,000 gallons. j 
So far, therefore, from our present imports of). 
this class of wines being more considerable’ than] 
there was reason to believe from ious estimates, they iy 
would appear to be less consid Everyone, however, |} 
is apt to err, and although it is right to —_ out the i’ 
apparent blunder, there is no need to dwell upon it. Of 
more importance is the character of the modifications, 
Mr Goschen has now made on his original scheme. In al? 
of these, it seems to us principle has been sacrificed to 
supposed expediency. There was some justification for en. 
proposal that all high-class wines, which are the lu fe 
the rich, should be taxed, but what justification is there § 
for taxing a i ine, Vivek povis snayie® 6d a bottle, 7 
and leaving untaxed a high-class claret. that costs 10s o 
20s a bottle? Such taxation is invidious and unprincipled, % 
and although by means of it Mr Goschen may succeed 
buying off 


4 


: 
4 
: 
» 
' 


a. 
fe 


e 


7 
7. 


ced 
FoF pReee 


the opposition of wine 


attains that object only by introducing a 
into our fiscal which will open. 
fraud, and be po of constant. d 
rites. The ing are the 
imposing the new duties :— 
Instead of the duties on wine ; 
Inland Revenue Act, 1888, there 
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; The duty 
value of 
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this Act shall be based upon and sup- 
certificates or Customs documents 


and such declarations, statutory or 
Coeinilantondes may in any case require or 


{ areee noid Commissioners, in any case where reduction of duty is 


specified, and their decision is objected to by the 
ae i may, in their discretion, take such wine for the use 


etic to be satisfied that the wine does not exceed the value 
itn r 
of the Crown, to be dealt with as seized goods, paying to the 


therefore at the rate of fifteen shillings the 


| Po knowingly obtain or attempt to obtain, by any means what- 
deer, in re ORY Deans Sector te vahas herekaloloce 4 ified, 
the teduction of duty allowed by this Act, shall be deemed to be a 


‘ i ttempt at evasion of duties of Customs 
a ae eee eeecdead ack, eighty-six of the Customs Consoli- 
@btion Act 1876, and shall be ble accordingly, and the 


i vine shall be liable to forfeiture. This and the preceding section 


be read as if they were part of the said Customs Act. 
-' The expression “ market value” shall mean as follows :— F 
\\(a.) As regards wine imported by the consumer, the price 
y paid by him, where the wine is contained in reputed 
bottles of six to the gallon, and where the wine is contained 
in: bottles of any other capacity, the price which he would pay for 
ib ‘if contained in such reputed quart bottles, exclusive, in either 
ies of Customs : 
“te. en a ner imported in any other way, the price which 
‘it}:would ise if sold in bond at the port of importation, in 
reputed quart bottles of six to the gallon. 
_ 
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‘inpraw Rattway Divipeyps anp Reports.—The Indian 
rajlway companies did not fare well during the second half 
of}1887, owing mainly to the depression in the wheat trade. 
Of, the principal companies, only two have declared an 

dividend over the guaranteed interest, for the half- 
rended December 31 last, viz.: the East Indian, and 
‘Bombay Baroda, &c., for the Great Indian Peninsula 

Med to earn the 5 per cent. guaranteed by the Govern- 
mént. The following—are the dividends for the two 
litres :— 
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Half-year Ended Year Ended 
Company. December 31. December 31. 
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&eo., 5 % ordinary ...... i | 
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Company. — | — |__ — 
or [tar | 1886. |" ear. | 1886. | 1887, | 1866 

Lp a idee Li gi Asiwehadebstitdan: 

Great Indian Peninsula Ce sifoss 791,976 585,269 713570 
eninsula ......... } i 

MIND VisinsssisietcAaghencehcnsteos 401) 228,475| 123,262! 14: 

Qude and Rohilkund ............ | 293,690, 283,4 170.485 176.477, cs 107/988 

FI i sc diikdtessiindadbenactel 2,066,5 sassih sansa 825,768! 966,233 


The decrease in the receipts is mainly due to the Great 
Indjan Peninsula, for although the total: tonnage received 
by ‘the company was the est ever recorded, it 
suffered by the re eae of the wheat trade and the con- 
ent loss of ble long-distance traffic. At the same 
dime, the company’s expenses increased, and hence its earn- 
ings were yd fiom to 4} per cent. upon the ordinary 
capital, and fell short of meeting the guaranteed interest 
by £8,383. ‘The Madras also fared badly, for the receipts 
ed, while the expenses increased. As regards 

the Oude and Rohilkund, that line, as is well known, 
is to be taken over by the Government, and the pro- 
rietors will accordingly be ee: off on January 1, 1889, 
. sh. The price of pure mutually agreed upon, 
. Se ane ene value of £100 oe guaranteed 
during three years ng t 2; 1887, 
we fixed = “i This amount wl, aonets 
bject to deductions for various purposes, the par- 
2 of which will be laid before the proprietors a a 
meeting to be held later.. The directors have 
to consider with the Government whether some 










_ THE! ECONOMIST. 
‘arrangement could not be made by which the a : 


may undertake extensions of the Oude and Rohilkund 
way system and the working of the existing lines, but no 
decision has yet been arrived at in the matter. __ } 








Tue Swepish Dest.—The Swedish Government have 
made arrangements with Messrs Rothschilds, and other 


: | continental ers, for the issue of a new 3 per cent. loan 


for £1,500,000. Its object is to complete the conversion 
and repayment of the 4 per cent. loans of 1872 aud i878, 
The new bonds can be paid off at any date upon three 
months’ notice, at current exchanges, whereas the 4 per cent. 
loans are redeemable only at par. It is understood that 
the whole amount is already taken up, and that the result 
will be a considerable gain, to the Swedish Exchequer. 


-~ 


Tue Inpian Tea Crop For 1887-8.—The followin 
figures, for which we are indebted to Messrs W. J. and H. 
Thompson, show the results of. the Indian tea crop for the 
past season, as compared with those for the two previous 


seasons, the figures for Ceylon, China, &c., being also 


added :— 
Season ending May 31. 
1888. 1887. 


™ Imports. 1886. 

RA 86,371,000 ... 78,200,000 ... 67,210,000 
Ceylon.............: =. 14,705,000 ... 8,060,000 ... 5,060,000 
China .................. 117,185,000... 138,900,000 ... 143,050,000 
COMB ERR 2,989,000 ... 3,494,000 ... 3,849,000 


Totai...... 221,250,000 ... 228,654,000 ... 219,169,000 
Deliveries. 





Nagra ccksdcescxauss 85,619,000 ... 75,425,000 ... 60,735,000* 
Cro eisk cB 5543 12,578,000 ... 744,000 ... 3,933,000* 
CNY sciieahdvadetscives 116,870,000 ... 134,300,000 ... 139,600,000* 
PO isk Hare veasissnen 5,133,000 ... 3,671,000 ...  3,565,000* 


Total..:..: 218,200,000 ... 221,140,000 ... 207,843,000* 
Home consumption 183,000,000 ... 180,000,000 ... 165,000,000* 





i, 35,200,000 ... 41,140,000 ... 42,843,000 
tock June Ist. 

plead Se oa 24,115,000 ... 23,517,000 ... 20,747,000 

CNN 556. I 4,618,000 ... 2,184,000 ... 1,865,000 

RON cabiccipceih ox cds 44,400,000 ... 43,100,000 ... 39,693,000 

ie aE 914,000 ... 1,054,000 ... 1,231,000 


* Lowered below the average by heavy clearances in March- 
April, 1885, when an increased duty was expected. 


These figures show how greatly China tea has been displaced 


by Indian and Ceylon produce. In the past season, accord- 
—__ | ing to Messrs Thompson, the Indian tea brought to market |’ 
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realised much more uniform prices than usual, owing to a |! 


partial failure of quality in some noted gardens, and a 
decided improvement in others. In Assam many growers 
appear to have lost the valuable characteristics of body and 
strength in their tea, without obtaining the special pungency 
at which they aimed. On the other hand, some of the younger 
Sylhet gardens have come to the front since their produce 
has given blenders what they require, viz., a deep-coloured 
infusion, and ripe, mellow flavour, this tea being readily 


-used in place of China Congou, without entirely altering the 
75 | Character of the blend. As regards the consumption of 


Indian tea abroad, there is reason to believe that this is 
likely to increase, and become more general, owing to the 
deterioration of China and Japan teas. The effect of 
Celyon tea upon the market for Indian tea has proved less 
Ewndiciel than was expected. As regards the future, 
essrs Thompson say :—‘‘ Our present information points 
to an improved quality in the supplies from China, 
with a smaller export, and it is but reasonable to 
assume that 4d per lb, the ruling price for common 
Congou, must lead to an alteration in manufacture, 
and curtail supplies. With the increase, however, 
from India and Celyon, 25,000,000 lbs less from China 
would leave us still fairly supplied, and we must be 
are, for the most part of the year, to see the lowest 
des on the market at the time being, wherever produced, 
selling at or under 6d per Ib.” 





_ WILLs AND Bequests.—The Jilustrated London News 
gives the following lists of wills proved, with the amount 
of ‘the personalty in each case :— 

Lady ih dene me to Fold. date ag ada 44 Ennismore £ 
ens, e 3 of Feldenstein House, Queen’s road, 

Richman antey: and of Brokesby, Hole hey 

Torquay, Devon 
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foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, June 14. 
The returns of the Bank of France for this week, last 
Hi and the corresponding week of last year are as 
ollows :— 


June 16, 1887. 


Dezror. 
June 14, 1888, 
f Cc f c 

+ 182,500,000 0 


—_ 7, 1888. 
c 
Capital of the bank - 182,500,000 0 
Profits in addition to capi- te 
Art Law of June 9, 
8,002,313 54... 


22,105,750 1 
4,000,000 


8,002,313 54 
4 22,105,750 14 
ed x 0 ... 4,000,000 0 
«+ 9,907,444 16 ... 11,017,444 16 
--. 2,623,534,445 0 ... 2,689,366,695 
9,509,086 69 ... 8,900,602 74 
32,675,039 28 ... 30,795,531 31 
«-» 221,905,310 96 


25 
55,250,033 0 


1,436,510 50 
10,602,081 95 ... 12,338,725 17 


1,244,810 56... 1,244,810 56... 1,291,842 89 
25,703,477 29 . 25,688,409 30 ... 26,581,080 29 


3,529,213,343 55 .. 3,558,877,441 20 ... 3,579,485,150 95 
CREDITOR. 


c f c f c 
--- 2,330,770,508 55  ... 2,381,014,651 35 
Bie 114,461 29... 944,013 85 


Do bran 
'| Dividends payable 
|} Discounts and sundry inte- 


|| Commercial bills discounted 


°| the Chamber last week by a largé majori 


| in Paris not yet due 
|| Treasury bills 
Denmere bills, branch 


|} Advances on deposits of 
bullion 


Do in public securities 
Do by branch banks 
Advance to the State (Con- 
ventions, June 10, 1857, 

and March 29, 1873). 


201,406,178 96... 
302,621,697 0 ... 
6,154,500 0 ... 


224,900 0 ... 
.. 119,594,093 49... 
135,267,458 @ ... 


140,000,000 0 ... 


227,945,455 4 ... 


311,467,303 0 ... 
6,143,300 0 ... 
204,900 0... 
119,132,508 90... 
137,346,006 0... 


140,000,000 9... 


156,087,152 39 


330,651,356 0 


1,867,300 0 
1,400,300 0 
129,959,564 50 
141,771,535 0 


140,000,000 0 





12,980,750 14 .. 
99,625,807 70 ... 


100,000,000 0 .., 


12,980,750 14. 
99,625,807 70 ... 


100,000,000 0... 


12,980,750 14 
99,626,059 88 


100,000,000 0 


Government stock reserve... 
dis ble 

Rentes Immoilisées (Law 
of June 9, 1857). 

Hotel and furniture of the 
bank and land - 

13,531,564 0 ... 

4,664,904 38 ... 4,621,420 20 


9,907,444 16 .., 11,017,444 16 
45,042,353 39. 54,033,869 48 


Ps <esiasedenuaskenens 3,529,213,343 55. ... 3,558,877,441 20 ... 3,579,485,150 95 
|| The above return compared with that for the previous 
| week exhibits the following changes :— 


francs. 


perty branches 13,509,734 0 
|| Expenses of management ... 
|| Employ of the special re- 
serve 


4,688,815 73... 


9,907,444 16... 
51,604,565 94... 


INCREASE. 


The variations this week are unimportant. Discount on 
'| the open market remains easy at 2 to 24 per cent., and the 
|, London exchange is a centime lower at 25f 274¢. No gold 
| Movements with foreign countries have taken place, but the 
reimburséments of 500f notes have caused a little to go into 
'| the circulation. The cash reserve to-day was composed as 
| under :— 
14th June. 
Francs. 
1,111,911,235 ... 
1,219,691,788 


2,331,603,023 .... 2,330,770,603 


Bourse prices continued to improve down to the end of 
last week. A reaction from realisations commenced on 
Monday, and rates have since declined slowly, and are now 
a little lower on the week. The ing news of the 
Emperor of Germany’s health to-day y affected the 
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7th June. 
Francs. 
1,115,401,230 
1,215,369,273 


= 


(BeEsdccheccRobeEsecee 5 


a 
a 
°F 


9 re 
: 


. 
. * . 
-* 


2” ids 8 eee : 
beskhekérasdee~ 

oS oRooo Sh SSooSSRasERe 
gebegees's-eskee- 


sobepe 
nouge 


ee 


of sugar above 

1 ority. The ovr onent . 
of the Bill, finding that rk was fruitless, endeavoured, ; 
but without: success, to obtain a compensation for the beet-: 
root sugar manufacturers in France, by amendments framed} 
with the object of diverting colonial and foreign cane sugar | 
from the ach ‘ports. "Phe imports from the French’ 
colonies amount to 140,000 tons annually, and those from’ 


egal yield from 10f to 20f per 100 kilos, 


of which is worked up in the refineries‘ 


ter part 
Nantes.and Marseilles, which are outside the 
beetroot production. : 
from French ports, the refiners there would be compelled to: 
substitute native beet sugar for it. To get rid of the coni-’ 
petition of Dutch “YL Sarlat proposed to extend 
Customs duty of 7f per 100 kilos (2 cwt) now levied on } 
European sugar to all fo ign exotic sugar, but the Govern- | 
ment spate Gd amendment, and it was thrown out. The | 


second amendment, by M. Delisse, referred to the rebate of 3p 


12 per cent. allowed as waste to French colonial sugar only, } 
and which serves to protect it against foreign cane sugar. 


is landed and enters into consumption duty free, and the } 
rest may be re-exported ; the per 100 kilos duty not } 
paid by 12 per cent. of the cargo, forming a bounty on the f 
88 per cent. if exported to some foreign country. 
amendment proposed that the rebate should be calculated 
on shipment in C 
would be accepted in payment of the excise duty on sugar. 
in France. The cargo of sugar might then be e 


direct from the French colony to a foreign country, without @ 


the necessity of coming to France to compete, aps, 4 
with the allen sugar. The system would have revived the: 
former traffic in 
duties, and was consequently rej 


The French Chamber has now under discussion a Factory - 


id 


Act to limit the hours of labour, and imposing restrie 
ou nla ok Oe ae Fe ee mee 

met with general approval, e ion ct t 
adult women was by MM. Frederick Passy and: 
Yves Guyot, both well-known economists. |The Chamk 


haere ania Decae waked is to oomaen a 
of the Bill. me es it to comprise men ¢ 
also. The limits of age and hours remain to be fied, bat 
children are not to be employed in any work, and are not 
even to receive 
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The | 
‘colony, and a certificate be given that 


stoms certificates for the payment of i 
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foreign colonies, principally Java, to about 70,000 tons, rs 3 


regi of they) 
If this cane sugar could be diverted f=‘ 


| 

t 3 
i 
' 


To obtain the rebate it is not necessary that the colonial | Ht 
sugar should be imported into France, but it must be jp i | 
brought toa French port. The portion not liable todutyy | 
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Ministry of Finance show the 
i head in all 
over 30,000. 
iffers little from that in 
yons, Marseilles and Bordeaux, 
i of pure alcohol, 
a be Formed of the 
Ndi e French, arising 
yiipom custom, tions, and locality. The consumption of 
tiwine penne enya es roreg or poate 
jaa might be expected, Nice occupying the first wi 

214 litres, ine 211 sad Grenoble 


followed by St. Etienne 211 litres, and Gre 

12 those towns, the consumption of spirits is only 
|'from three to five litres, a very m quantity, con- 
HawWering that in the manufacturing towns in the North, as 
})in. Rouen, the consumption of alcohol reaches 16 litres 
j beac or 14 quarts, a quantity that must be multiplied by 
Hithree.or four for the al papa who drink the shares 
Hof the children, and probably a great of that of the 
Hiwomen. The seaports also contribute ly to the spirit 
Hduties, the consumption of alcohol being 15°7 litres at 
Havre, 11°2 at Amiens, 12 at Boulogne. The smallest 
of ree of alcohol is at Beziers, where it was 
oly _& litre per head, and, taking all the classes 
of alcoholic drinks, that town is the most abstemious on 
the list, for, adding 55 litres of wine and 17 of beer, the 

consumption of liquids is only 724 litres per head. 
atrasted with Beziers is the town of Rennes, in Brittany, 
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Where the average of drink per head was 38 litres of wine, 
461 of cider, af of alcohol, and 18 of beer, a total of 526 
} sires, or 115 gallons. The great beer-drinking towns are 


jin the North, where Lille comes first, with 339 litres ; St 
Quentin, 240 litres ; Tourising, 226 litres ; and Roulaix, 214 
litres -drinki e little way in the South and 
Mouth- West, the consumption at Toulouse being only 5 litres, 
md Nantes and Angers 4 litres. Even in Paris, the average 
is only 11 litres, and in the three other great cities, Lyons, 
Marseilles, and Bordeaux, 5, 10, and 7 litres respectively. 
)j45 @ compensation for the quantity of beer ausk at 
(Woubaix and Tourcoing, those towns consumed only 14 and 
\A6 litres per head of wine respectively. 
4 
#, The Panama lottery loan of 720 millions of francs has 
| een fixed for the 26th June. It will consist of two million 
' by prizes, and paying 


Donds of 360f, redeemable at 400f, or 
M6f annual interest. For 25 years, 366 prizes, amounting 
in six drawings, 


ewes oe 


ed 


Re nea 


‘te 3,890,000f, will be drawn annually, 
comprising three of 500,000f, three of 250,000f, and six of 
100,000f. From 1913, when the drawings for redemption 
‘at par will commence, the prizes will be reduced to 
'2200,000f, in four drawings. Share and bond holders of 
Y z and Panama Companies have a right of priorit 
‘to half the present loan. Payment of the bonds will ¢ e 
in quarterly instalments, from August next, when 100f per 
j|pond ve been called. The prespectas states, as 
required by the law authorising the loan, that it is issued 
sprithout any guarantee or responsibility of the State. 


i ‘The indirect taxes in France in May produced 19,981, 4008 
oor more t in the 


than the estimates, and 9,901, 
part of the increase 


ame month of 1887. The greater 
was in Customs duties. The octroi taxes in Paris on food 


year. 
1 


aj 
| 796, 000f 


ipts from shipping on the Suez Canal in the first 


in the corresponding decade of 1887 





materials also produced 607,233f more than in May of | 


the month amounted to 1,640,000f, against | fro 
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*. PHB UNITED STATES... | 
(FROM OUR OWN CORRESPONDENT.) 
_ New Yor«, June 5, 


There'is continued improvement in the condition of the 
leading cereal crops, notably of wheat, although the 
harvest, as is generally conceded, will not equal that of 





1887. ‘The total exports of wheat, including flour as wheat, 
from July 1, 1887, to July 1, 1888, are not likely to 


Bill | vary much from 120,000,000 bushels, or about 26 per cent. 


of the total reported  § of _— mg =! af In the 
recedi year, that. ending June 30, 1887, the aggre- 
: te of wheat (and flour) axtotts was nearly 160,000,000 
ushels, or one-third more than will have gone abroad 
during the year ended July 1 next. ‘The bulls in the wheat 
market are confident that prices will range much higher 
during the next six or eight months than during the cor- 
nding portion of last year. When one talks to them 
of Russian and Indian supplies upon which foreign wheat 
importers may rely, they profess complete indifference, 
remarking that the United States will not have 120,000,000 
or 100,000,000 bushels of wheat to export next year, that 
the United Kingdom and the Continent have always relied 
on us for that quantity as a minimum, and that without it, 
India or no India, Russia or no Russia, prices will have 
to advance to secure and maintain stocks abroad equal 
to those which have been kept on hand for years past. 

Considerable interest attaches to reports of stocks of 
wheat, from month to month throughout the United 
States. The visible supply of wheat, as reported by 
the New York Produce Exchange and the Chicago 
‘Board of Trade, was, on June 2nd, 26,425,000 bushels, 
a decrease of but 1,240,000 bushels within a month, 
but 16,025,000 bushels smaller than on June 4th, 1887, 
and 7,040,000 bushels less than was officially reported 
as in sight on June 5th, 1886. From this it will be seen that 
our stocks of wheat in sight on July 1 next, promise to be 
much the smallest for several years past, and this in the 
face of a small crop last year and one of smaller size during 
the present summer. In this lies the confidence of the 
bull party as to higher prices for wheat. The late advance 
in the price of cheat materially checked exports, though 
those of flour did not show a proportionate decline. 
With the price reaction came a corresponding outward 
movement of wheat again. In California, since lower prices 
have been quoted, domestic millers have bought heavily, 
thereby greatly depleting visible stocks in California. 

Cotton is growing favourably, and while there is some 
complaint as to the effect of the late heavy rains on the 
Indian corn crop, it is doubtful whether any serious damage 
resulted at all. All crops are backward, however, owing to 
the unseasonable weather during April and May. During 
the latter month there were but eight or nine days on | 
which it did not rain, and fewer than that number on 
which the sun shone. 

The labour situation, if it may be so termed, is more 
encouraging than it was a year ago, although the indus- 
trial situation, with some exceptions, is not so. There 
are fewer strikes reported, boycotting has fallen more and 
more into disuse, or has been abandoned because of its 
inefficacy, and some of the labour unions—those which have 

ractised the least excusable methods of coercion—have 

een disintegrating visibly. ‘The Knights of Labour is a 
conspicuous illustration of this. The defeat of the Brother- 
hood of Locomotive Engineers by the Chicago Burlington 
and Quincy Railroad Company, plus the surplus labour in the 
market, has taught some of the professional labouring-men 
a lesson that they had for a long time refused to learn. The 
Brotherhood was regarded on all sides as the most con- 
servative and the best-managed trades union in_ the 
country, and its members have long claimed that, financially, 
it was the strongest, owing to its accumulated funds. Not- 
withstanding this, when it choose to dictate to the 
Chicago Burlington and Quincy it found itself kicking 
against a stone wall. Since the resulting collapse, there has 
been no considerable revolt in labour circles. The annual 


| threat of the Western Iron Makers Association, at Pitts- 


burgh, that the scale of wages will have to be reduced on July 
1 for the ensuing year, attracts attention at this time, mainly 
rom the fact that the iron industry is very dull—in some 
lines almost stagnant ; that prices are depressed ; and that 











| pared with May, 1887, for instance, before the coke-makers’ | able 


| in strength towards the beginning of this week. Russian |jof the loans, whereas eto ” hod. 
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tion and consumption are much. reduced,.as com- 


strike. " This time, then, the iron-makers appear to have a 
case, as it were. They ar the tariff. agitation has so 
unsettled trade that they will be unable to pay wages that 
have prevailed during the past year, and are demanding a 
reduction. It remains to be seen how far this demand will be 
pushed, and what that ate trades’ union, the Amal- 

mated Association of Iron and Steel Workers, will do if 
their claims. for wages equal to those of 1887-8 be not 
allowed. : 

Public interest, just at this moment, centres at St. Louis, 
where delegates from the democratic party are about to put. | 
in nomination candidates for the offices of President and for 
Vice-President, to be voted for in November next. It is pro- 
bable that the nomination for President will be made to- 
day, and there is not the slightest doubt as to who the 
nominee will be. In fact, it has been so universally under- 
stood and admitted that the Democratic party would unani- 
mously re-nominate Mr Cleveland, that. the Convention at 
St. Louis has been robbed of nine-tenths; of. the interest 
which usually surrounds such gatherings. At this moment 


of securities, and Spaniards, Mexicans, 
Argentines, have had a prominent share m ou 
the public. This marked preference shown to so-¢ 

“exotic ” stocks is one of the characteristic features of thet} 
present financial period, and perhaps in later times ma 
writers on financial topics will be to offer a satis; 
factory explanation for the same. u go to the bottom. 
of things, it is ‘easy to discover that ia we have to deal: 
with the effects of the unsettled political situa. 
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the belief is common that the Hon. Allen G. Thurman, | tion in , the notes of ounde i: | 
of Ohio, will be nominated for Vice-President. Four years | periodically inst the financial safety of varioug:]) 
ago, the ticket “ Cleveland and Thurman ” would have sug- | States, and—last not least—of the conversions that) 


re SARS eS rene ee a aap a 


have taken place, or that will take place. These com- 
bined causes create a most uncomfortable situation. fe 
investors, as well as operators, who nowadays to. hay 

to deal with a motley assortment of stocks (whatever. f 
shortcomings they may have) are at least beyond the range of; 
diplomatic action and conversion projects. Business. imtf} 
these loans is by necessity somewhat unsteady, for but _ few; jt! 
investors and operators will buy as large amounts of the #l' 
same loan of this class as they would if they had te. 

deal with the loans of well-organised continental Govern} 


gested an inverted pyramid to anyone. As it is to-day, the 
goers of availability overrides all other considerations. 
urman is an agra and somewhat inferior man, who is 
thaps the last of that line of notable Democracts of which 
eymour and Tilden were shining examples. Mr Thur- 
man’s supposedly “weak spot” is his “ greenbaek heresy ” 
of a few years ago, when he pronounced boldly for what 
was called “inflation,”—a direct issue of paper credits 
as money. But the St Louis delegates reply that this, 
instead.of being his weakness, will prove his strength, for 
it will draw the greenback party vote in Michigan for the 
Democratic candidates, and thus lose that State to the 
Republicans. It is hardly necessary to add that the St 
Louis Convention will not write out that belief, and sign it 
officially. 

The Tariff Bill in the House of Representatives is 
being discussed in Committee — a very critical period. 
If it be not amended, so that its parents would never 
oo it, and reported in that guise back to the House, 
the Ways and Means Committee may consider itself very 
fortunate. When the Bill is reported to the House, it is 
possible that it may be killed on a vote to strike out the 
enacting clause—or, possibly, it may be passed, after some 
concessions to the high tariff Democrats. Then it goes to 
the Senate, where its fate promises (if it ever gets there) to 
be something worse than that in the House. If it cannot 
pass the Senate, that is the end of it. If it does, and, of 
course, with amendments, then it must go back to the House 
again for the latter’s concurrence in, or rejection of, , the 
Senate’s amendments. If both branches of the National 
Legislature finally agree on some form of the Bill, the 
President will have an opportunity to sign it—if he 
desires to. . 
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ments ; and this is one of the reasons why we hear toaff 
day of sudden advances, to be followed by a marked reaction fi} 
on the morrow. It is evident that the banks and bankers}? 
who have issued loans during the last two years have realised. #} : 
handsome profits, but it is no less evident that the present ff 
system is fraught with many and serious inconveniences. te Hf 
them. They are obliged to allow large credits to 
operators and other clients in order to contribute towards fi 
the maintenance of a sufficiently high level of quotations, jf 
and it is generally assumed that the banks have si ed f 
enormous amounts of bills. This fact has obviously a i} 
great deal to do with the much-vaunted abundance of jj) 
money in the market, for the facility of obtaining credit is ff) 
so great at present that actual liquidation is resorted to jj 
only in a minority of cases. Need one point out that there f 
is denote in this method, for any sudden shock directed 4 
against this artificial edifice will make it tremble to jj 
its foundations. In many cases banks must extend their'} 
operations where they would rather have diminished’ 
their volume of business and, consequently, — 

responsibilities. What is often called the “ legits 
banking business” has become comparatively un “i 
able, through the ee competition ._ the i 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Berwin, June 12, 1888. 
The last report of the Imperial Bank (June 2nd) shows 
an increase of the metal stock of nearly thirteen million 
marks ; the investments have decreased, and the reserves 
rv hom further augmented. ‘The ee circulation has 
en off to about seventeen millions. prospects are, | Maimtvenanc , 
that the tendencies which direct these movements will con- |/this situation have pole, Dane a be 80 
tinue for some time. The present discount rate in the |some time ago & number of banks 
a market is 13 per cent., ty ee rate moe on ; 
recent. Foreign bills of exchange have been in jj " : 
good demand, consequent on considerable arbitrage tran- | to sell their stock before a certain 
sactions on the Stock Exchange, and quotations, therefore, 
manifested advancing tendencies, which, however, diminished 


are admitted to be abundant sources of gain. The coné| 
sequence is, that States, municipalities, and other corpora- 4} 
ions in want of money, find it easy to come to terms.@ 
dh the banks who, on their part, have to prepare the way if 

success, and if the latter is obtained, sustain prices. 
But the more loans are negotiated and issued, the greater 






rouble notes are quoted y at 178°40, which is a further 
gain as compared with last week. ; 

Business on the Stock Exchange was. very brisk up 
to the 10th instant, the advancing movement manifesting 
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“pine BCONOMIST. nahi shone : 


which found its expression in the Emperor's 
answer to the address of the delegations at Pesth. Nothing 
more can be said of it than that it was but an 
expansion of the Roman saying, which has become 
the motto of monarchs, eas -_ ‘ parliaments, 
“ Si vis pacem, para bellum.” e delegations are pre- 
pared to grant all that will be asked of them, as readily as the 
German Reichstag granted the German Government’sdemand 
for the same , last February. The War Minister’s 
little bill is the longest that has been presented for the 
last ten years, that is, since the occupation of Bosnia. In 
the Budget laid before the delegations yesterday, the com- 
mon Finance Minister asks for 139,157,324 florins in all, 
of which 122,449,231 florins — to the War Office, 
4,576,650 florins to the Foreign ce, and the rest to the 
financial administration. Of the War Minister's total sum 
of 132,449,231 florins, 121,131,004 florins are devoted to 
the army, 20,964,666 florins to extraordinary expenses, and 
11,318,227 florins to the navy, of which 2,137,280 florins 
are for extraordinary expenses. Among the extraordinary 
expenses for the army are 13,384,700 florins for 
repeating rifles (small calibre), 250,000 florins for 
reserve guns of hard bronze, and the improvement 
of the artillery material, and 424,400 florins for the 
acquisition of Maxim guns. The equipment of the infantry 
isto cost 1,500,000f1; the seven days’ exercise of the 
reserves with the new repeating rifles takes 800,000f1. It 
should be said in this place that the new weapon has a 
very great moral influence upon the men, who regard the 
future with much more confidence since they have learnt 
to handle it. The navy is to be provided with several line 
of battle ships, ram-cruisers, and two new torpedo boats of a 
very good type, which sail 24 knots an hour. Of the 
special credit of 47 millions which the War Minister was 
authorised to dispose of at the last meeting of the Dele- 
gations, 16 millions have been expended, and 13 millions 
will be spent in the course of this year. Bosnia’s resources 
already suffice to provide for its expenses of administration. 
The ee amount to 9,392,595fl, the expenses to 
9,434,0508. | 

The Austrian floating debt amounted to 411,908,355fl at | 
the end of May, of which 312,038,598fl were in notes of | 
the State, and 99,959,747f1 in Exchequer Bills (for which | 
the salt mines are the security). | 







































one of the leading banking institutions in 
until very recently, did a “roaring” business 
issuing and converting loans, has now turned 
= disposition to abstain from further 
fie 
has again brought a goodly number of new 
did not fail to pt that technical success, 
f which one can divine, after reading the expla- 
e. However, there can be no doubt that in 
cases the success has been genuine. Regarding the 
immediate future, it would seem as if Hungarian Rente, 
jand the shares of the Credit Anstalt had been picked out 
| by some parties for anadvance, but possibly thesudden — 
in thedrift of the market may interfere with such appreciable 
intentions. . 

An official statement of the imports and exports of gold 
during 1887, shows that in that year Germany imported 
gold in coins and bars to the value of 35,261,000m. The 
exports amounted to 6,546,000m ; the surplus of imports 
‘thus amounting to 28,715,000m. ‘The purchases effected 
by the Imperial Bank in 1887 amounted to 172,291,926m 

| in bars and foreign coins. It is pointed out that large 
| amounts of gold purchased by the Bank are not included in 
. the statement of imports ; the branch office of the bank in 
‘Hamburg, which is outside of the German Customs Union, is 
thus er. to hold rather large amounts of gold. On the 
Ist of January, 1887, the Imperial Bank had a stock of 
'goldin bars and foreign coins tothe amount of 287,550,654m, 
to which the above amount of 172,291,926m (purchases in 
1887) must be added. Out of the total amount of 
459,842,580m the amount of 117,616,724m was coined, 
| which would leave a stock of $42,225,856m. 
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AUSTRIA. | 
(FROM OUR OWN CORRESPONDENT. ) 


Traffic on the Austrian portion of the Elbe is increasing 
greatly. During May, 6,221,304 cwts were conveyed, that 
is 928,904 ewts more than in May, 1887. The bulk of the | 
goods conveyed consisted of coal, sugar, wood, corn and 

our. 

In Budapest, Vienna, Berlin, Frankfort and Amsterdam | 
the public subscription for the shares of three North- 
Hungarian railways with double lines, all in the direction 
of Galicia, commence to-morrow, and will be closed on the 
15th inst. 


Vienna, June 11. 


The slight improvement of prices on our exchange last 
week was followed by a very considerable rise, especially in 
the prices of Austrian and Hungarian Rente. The shares 
of banks and railways also, with few exceptions, show higher 
‘quotations. The true cause of this sudden change is the 
passing of the law which raises the tax on spirits both in 
Austria and Hungary. The vote of the Upper House has 
jnot yet been given, but the numerous nominations of life- 

long members, which were made during the last ten years, 
have given the Government an unconditional majority in 
‘this legislative body, so that no doubts need be entertained 
as to the ultimate fate of the Bill. The increased receipts 
from the spirits and sugar tax will provide the Government 
‘with the means of doing away with the deficit which has so 
Jong been a drag on the welfare of the Monarchy. The 
extraordinary expenses for war preparations need not 
‘cause serious misgivings, as they occur but once ; the 
repeating rifles, Maxim guns, and the equipment for the 
newly organised Landsturen will last many years when once 
ithey have been provided. ‘The newly awakened confidence 


In the finances of the State, together with the belief fondl 
entertained that France and Russia are gradually beconiiany 
aware of the fact that the triple alliance is too strong for 
‘them, and the long expected rain which has refreshed our 
a and given new hopes of a — harvest—all these 
remenas om produced a — oe on ‘Change and 
2 prices to recover completely. Of course, the favour- 
‘able disposition on’Changeis but a reflectionof publicopinion, 


Correspondence. 


_—_— -~— 


THE DIAMOND COMPANIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The article headed “The Diamond Companies 
Amalgamation,” which appeared in your issue of June 2nd 
must have been read with much interest. Your object 
being the education of the investing public as to the pre- 
sent state of the diamond industry, I am emboldened to 
criticise some of your assertions, the more so as I have 
been associated with the diamond mines, as a manager, for 
the past sixteen years. You are correct in stating that the 
capital of the amalgamated Kimberley and De Beers mines 
is not to exceed £3,950,000, and that a further debenture 
capital of about a million sterling will probably be created, 
but as the latter will only bear interest at a fixed rate of 
5 or 6 per cent., whilst the shares are expected to receive 
30, 40, or 50 per cent. per annum, as the case may be, you |} 
are surely in error when you add the share and debenture || 
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| capital together and multiply the sum by the market value 
of the former. - 

As to the arrangement with certain members of the 
Board of Directors, | would point out that they are not to 
receive anything until the shareholders have divided 30 per 
cent. ; that they are compelled to retain a large interest in 
the company as a qualification, and are liable to other 

| restrictions ; that they have the largest stake in the joint 
concerns to-day ; and tht, finally, if tl ey, as the gove ning 
body (and presumably, in consequence, best acquainted 
with the capability of the mines), are satisfied to receive 
remuneration after the 30 per cent. has been paid, it augurs 
well for the future of the company. The system of paying 
directors by results may be objectionable where there is an 
doubt as to the permanency of the property ; but, without 
entering into details as to the formation or extent of these 
volcanic pipes, I can state, upon the authority of eminent 
mining engineers, that they are the most wonderful the 
world has known, and are practically inexhaustible. 

The fluctuation in shares is a matter I will pass over as 
rather dependent upon speculation than intrinsic value. 

The portion of = article which is so particularly mis- 
leading, is that which encourages the ignorant to imagine 
that the poorer mines, Du Toit’s Pan, Bultfontein, and 
Jagersfontein, are in a position to hold their own against 
the combined Kimberley and De Beers. 

You refer to the fact that the diamonds from the Du 
Toit’s Pan mine realised 27s 11d, and those from Kim- 
berley barely 20s per carat. But you fail to investigate the 
subject further, and explain that a load of ground from the 

| Du Toit’s Pan mine yields at most 1-5th of a carat, whilst 
|a similar quantity from Kimberley or De Beer’s yields 
| 1} carat. Hence, at the prices named by you, a load from 
the former is worth 5s 6d, as against 25s for one from the 
latter. The working expenses are respectively 4s and 83s, 
_and the profit, hence, 1s 6d per load in Du Toit’s Pan, as 
against 17s in Kimberley or De Beer's. It is obvious, 
_ therefore, that a fall of rather over 5 per cent. in the value 
_ of diamonds would render working in Du Toit’s Pan unre- 
_munerative, whilst the profit in Kimberley would only be 
| reduced from 17s to 15s 6d per load. Du Toit’s Pan pro- 
| duced nearly £900,000 worth of diamonds last year, but 
the companies divided a most insignificant profit—some 
| £40,000. A load from the Bultfontein mine is worth from 
| 6s to 7s, leaving a profit of about 2s 6d after defraying 
| working expenses. Jagersfontein diamonds are even more 
valuable per carat than those from Du Toit’s Pan, but are 
| 80 scarce as to render it questionable if the lodes are as 
| valuable. Statistics from this mine are, however, meagre. 
| The reason for the cost of manipulation in Kimberley and 
De Beer’s being double that of Du Toit’s Pan and Bult- 
fontein lies in the fact that the former are worked under- 
ground, and the latter are quarried in the open. The falls 
of reef, however, which necessitated the adoption of a 
| system of mining in the richer, will, sooner or later, compel 
it in the poorer mines; and, at the present prices for 
diamonds, it could not be introduced lucratively. It was 
to avert the collapse in diamonds which ~ predict that 
| the recent amalgamation was effected, the necessity for 
controlling the production being evident; and although 
the policy of seiedia the value of diamonds, even to a 
slight extent, is questionable, its effect is manifest, vizZ., the 
poorer mines would have to stop producing, whilst the 
richer would increase their output to the requisite amount, 
and continue as prosperous as ever. Their weakness lies 
im the fact that they would have to continue sacrificing 
their treasure in some degree, since, upon a revival of 
prices, the poorer mines would resume operations. The 
world consumes a certain quantity of diamonds annually, 
which could be extracted from the Kimberley and De Beer's 
mines alone with far greater profit than from the five mines 
together. As an illustration, I will assume that £3,500,000 
worth can be disposed of at the prices ruling during the past 
year (in which the production has exceeded £4,000,000), 
and analyse the result :— 


1. From Kimberley and De Beers alone :— 
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case 
therefore, be £2,380,000, as against £1,860,000 i 
latter case. The above comparison 
relative values of the mines at a given price for | 
and proves that the richer mines can afford to offer the}: 
poorer a better profit to cease producing than they can } 
earn at present. The directo ca of the Ribot eed De | 
Beer’s mines, as business men, are no doubt prepared to | 
offer equitable terms to the owners of the ero 7 
and everyone will naturally endeavour to obtain the best’ 
terms for himself, but, in my opinion, much harm can arise | 
from the owners of the poorer mines calculating upon j 
visionary promises. A little rational common will | 
serve = —— = ‘ hotes ca far better an | 
unequal struggle, which, though expensive to Kimberley }) 
and De Beer's would be disastrous to their oo 
Apologising for the length of my letter, I am, Sir, 
obedient servant, Lionet Parties, M.LM. | 
Managing Director, Consolidated Company, 
Bultfontein Mine, Limited. . | 
[We willingly give our correspondent an opportunity of 
stating his views of the position and prospects of ' 
amalgamated companies. ‘Time alone can — whether } 
his conclusions or ours are correct. Mr Phillips admits / 
that the system of paying directors by results may be: 
objectionable under certain circumstances ; and the system 
adopted in this case appears to us peculiarly objectionable, 
because it tends to place the present interest of the 
directors in antagonism to that of the shareholders. For 
example, if the amalgamated companies were to pay & 
dividend of 30 per cent. in each of two years, then the 
directors, who are only to share in the excess over 30 per 
cent., would get no share of the profits; whereas, if they 
paid a dividend of 50 per cent. one year and 10 per cent. 
the next, then the directors would pocket a large bonus.. 
Thus, while steady dividends are for the advantage of, 
shareholders, widely Ainotusting dividends may be more: 
to the advantage of directors. We have not suggested, 
as our correspondent seems to imagine, that at present 
what he calls. the “poorer mines” are m as good a 
position to produce diamonds in large quantities as, 
the Kimberley mines. The latter have been developed 
to a very lous extent, and are now é _, doing | 
as well as they ever will; the “poorer minés” have! 
at the most been developed to less than half the depth 
the De Beers workings. A better comparison will bg 
possible when the explorations at Bultfontein and Du 
span approximate to those at the Kimberley mine. 
doubt the object of the eens scheme was to! 
control the supply of diamonds, but we fail to see that the! 
sition of the De Beers Company would be nened by; 
owering prices in the way threa Indeed, it is pretty 


evident that it would suffer relatively to a 
than the less prominent undertakings, for it 1s 
able that the Kimberley diamonds are less 
those from some of the other mines ; and, no 
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an advantage. 
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that; during the past year, every effort 
a egaem “companies t eee emg = 
regardless -out of the mine. 
Ole tn 1886-7, the ns ~— of ye 
ground, or débris, hauled was 404,387, last year 1t was only 
4 loads On the other hand, the “blue ” or productive 


paths dhanled was increased from 589,317 loads to 890,508 _— East, bus it will come back again, for just the same 


It would have been more to the ent interests 
} of the shareholders if this operation been. reversed. 
i Cornishmen have a phrase about “ picking out the eyes” of 
1 a mine, and that is what the De Beers Company appears to 
been doing lately. Hence the comparatively low 
of the ieee’ costs relatively to the yield of 


' 


| diamonds.—Ep. Econ. 


? 
7° A PROPOSED GOLD STANDARD FOR INDIA. 
. T0 THE EDITOR OF THE ECONOMIST. 
} SR, —At pent of the East India Association, held 
| t Monday, Mr Leslie Probyn, who was for many years 
one of the officials of the Government 
i of India, explained a he has devised tor a “gold 
btandard for India,” of which the following is an outline :— 
, Anyone to be at liberty to bring gold to the Indian 
} mjnts, and there have it converted into bars of the same 
standard or quality as the £1 sterling, each bar to be worth 
1,875, and four of them, therefore, worth £7,500 ; these 
our bars to be the basis of the Indian standard of value, 
| and to be legal tender for a lakh or 100,000 rupees. The 
owner of the gold bars may, it appears, either leave them 
i in the hands of the Government and take away a note for 
100,000 rupees, payable at the option of the holder either 
| in silver rupees or gold bars ; or he may take the bars home 


principal finauci 





with him and lock them up. The Government of India is 
also to undertake to receive at its treasuries any gold 
brought there in quantities of two ounces and upwards, 


} and give in exchange silver rupees and currency notes, at 
‘the rate of one rupee for every 8'475 grs of pure gold, or, 
in other words, one ru for 1s 6d. The Indian mints 
would be closed for all coinage except on the Government 

| 


account, but the public, by bringing gold, could put the 
‘Government in motion, and the total amount coined would 
thus depend on the wants and on the action of the people. 
‘This is the plan as described in Mr Probyn’s paper, which 
was read to the meeting. The scheme appears likely, if it 
could possibly be got to work, to have the following 
i) results :— 
_. (1.) To prevent the use of a gold currency and the cireu- 
4] lation of gold money in India. 
(2.) To ensure for all future time the continued with- 
‘drawal of gold from commerce, and its absorption into the 
hoards of the people of India, and thus to increase rather 
than diminish the depletion of their stocks of gold, which 
Western nations have so long suffered from. 
” (8.) To fix the price of the rupee in India at 1s 6d, and 
in a kind of way to convert the rupee currency into a 
‘token currency. 
_ (4) To limit the annual increment now made to the 
rupee currency of India to such a tale of coin as may be 
ameasured by the value of the gold bro 
conversion imto bars of the prescribed weight, and to su 
mmuch more as Government may add of its own motion. 
(5.) By partly closing the mints of India to the coinage 
of silver, to cause a rapid decline in the value of silver all 
~ worl at 
ny scheme which has for its object the institution of a 
gold standard in India should be directed to the following 
objects. The restoral to the commerce of the world of, at 
least, a portion of the three hundred millions (sterling) of 
gold now locked up in India. The increase of the volume 
of the currency of india by facilities for the coinage of both 
gold and silver into legal tender money in unlimited 
ange To put a check on the drain of gold from the 
est to the East, which has become during 
= enormous. This vast treasure 
ndia has been obtained by 
rive — of having — 
m™ 1 en ise, disappeared, and rendered 
$e labour it should properly have set in motion, idle and 
This absorption of a large part of the capital 
World into the hoards of the people of India has 
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‘doubtless contributed to the existing depression of trade 
and industry. Itis only by the use o 
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= as current 
tender money in India that the gold hoards of that 
will find their way to the channels of commerce, 

their in promoting industrial production 


to the East will be stopped. Gold will then still go 


ftom London to New York and Paris, 
ere, and returns in the course of trade 
Mr Probyn’s scheme would intensify all 
is part of the situation without curing them 
in the least degree. | 

The only way in which the Government of India could 
fix the price of the rupee at 1s 6d would be by reducing 
the volume of the rupee currency very considerably ; how 
great the reduction should be, is a matter of mere conjec- 
ture. It would not be possible under this scheme to create 
a real token currency, for the Indians are to have no gold 
coin to which the rupee currency is to serve as tokens. All 
that they will gain will be a diminished supply of silver 
money ; they will have no more silver money coined, unless 
they bring gold and sell it for silver, and this gold is not 
to be coined and circulated as money; so they would be 
worse off for money than they are now. ‘They would 
have no gold, and less silver. The principal industrial 
requirement of India is more coin. Barter largely 
prevails throughout the country, the supply of coin being 
inadequate to the daily trade business of the bazaar. 
British India holds in coin per head of the population 
about one-tenth the coin held by France, and about one- 
fifth to one-sixth of that held by the United Kingdom, 
and the United States of America. Every inconvenience 
arising from a restricted supply of coin—and in India they 
are already very great-—would be aggravated by the success 
of Mr Probyn’s system. Prices would fall lower than they 
are now. ‘Ihe rate of interest for loans would rise, and, as 
an enormous proportion of the agriculture, and every kind 
of business in that country is carried on with borrowed 
capital, every description of industry would suffer. The 
revenue would be collected with difficulty, and taxation 
would be increased, certainly not diminished. The Govern- 
ment could not commit a greater financial blunder than to 
restrict the supply of currency in India. 

Whether “loss by exchange” would disappear from the 
Indian accounts, would wholly dependon whetherthe Govern- 
ment couldkeepthe rupee atis6d. A new conventionalrate 
~ 6d instead of 2s) would be the basis of accounts between 

ndia and England ; but by what process does this scheme 
propose to secure that fixation of value? ‘The answer is, by 
only coining silver given in exchange forgold, ata fixed valua- 
ti:n, technicatly descr:bed as 1s 6d for the rupee. But who 
would bring gold to sell it for silver at the Indian Mint at 
the fixed valuation? Mr Probyn anticipates that the. rate 


-of exchange between England and India would be 1s 6d, 


plus charges, because money could be remitted at that rate 


| by the exportation of gold; that is to say, he assumes that 


because the Indian Government would offer to buy gold at 
that rate, every one in the Indian trade would sell it at 


‘that price. This is a similar assumption to that made by 


those who believe in the bi-metallic theory of the “ fixed 
ratio.” They say that gold will exchange for silver at 1 oz 
for 154 ozs, because no one will give more ; but as I have 
before pointed out, until any system which aims at fixing 
an arbitrary rate of exchange between gold and silver 
can bring under its control all the principal silver-using 
countries of the globe, no such fixation can be possible. 
Council bills will be based on the market value of silver in 
gold in London, and the Indian Government must first 
prove that it can fix the rate at 1s 6d, by inducing the 
prblic to sell gold to it, or individuals to one another at 
tuat rate, before the market rate will lose its regulating 
influence. Why the public should sell its gold at this 
rate if another and more profitable rate prevails elsewhere, 
Mr Probyn fails to show. He may argue that if the public 
will not agree to his terms they shall have no more silver 
coined for them. But the public in India may answer, 

We have already got more than two thousand five 
hundred millions of rupees in circulation in the country, 
we can wait for some time for more coin; meanwhile, the 


pirchasing power of the rupees we hold will be vastly in- 
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creased; we who are capitalists, who alone can »bu 
or sell gold (at is 6d), find the interest = 
our money rising, and we are benefited rather than 
injured by the coinage of the being stopped. We do 
not for these reasons want to bring gold to the mint to sell 
at the State price, and also because, owing to the drop in 
the value of silver, consequent on the Indian Mints being 


closed, we can buy more silver than you give us in 





and America, and Europe for the same — SS orld and: 
ritish [ndia, we | 


h we cannot coin it in the mints of 
ean coin it into the currencies of the feudatory states 
of the Empire, and we can circulate Jeypore, Gwalior, and 
Hyderabad rupees in the bazaars of British India just as 
easily as the rupees of the Calcutta Mint, and you can pass 
no laws to stop our doing so, as the right of coinage is 
reserved to the principal native Powers under treaty. 

Mr Probyn admits that his system would lower the gold 
value of silver in all external markets. That which British 
trade in the East now suffers from, the competition of 
India in the same region, would, therefore, be intensified, 
and India would lose far more at home than she would gain 
abroad by the experiment. 

India can at once obtain a gold standard in the £1 sterling 
of the British Mint. The coin is plentiful in the country, 
and it would serve the purposes of this scheme as well as a 
larger weight of metal. If the Government is able 
to exchange gold for silver at the ptescribed rate, 
it can sell sovereigns at 134 rupees a-piece, as 
well as bars of gold at the same relative value. 
Mr Probyn (page 9) says that his unit is to consist of four 
gold bars, each over 40 lbs in weight, total 160 lbs and 
more, and to be legal tender for one lakh of rupees, or 
£7,500. This is not so convenient a standard as one 
which can be carried in the pocket, which is seen every- 
where, which is daily used to test the value of silver and 
other merchandise by actual exchange, which a trader can 


althoug 


part with and regain with equal ease, and which he has |: 


therefore no reason, arising from its bulk, for hoarding. 

If the Indian public were asked to bring gold to the 
mints to be coined into sovereigns, to be given back to 
them to use as money, they would gain all the advantages 
which would arise from their trading with gold-using 
countries on a gold rather than on a vet basis. 

Let the gold standard for India be the £1 sterling of the 
realm, let it be legal tender under certain limitations of 


a for the payment of debts, and under no limitation | gq 


or the payment of taxes, and the currency of India would 


on | 


‘periods of last: : 
Pee Revavon and Oruxn Recarrrs. 
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PUBLIC INCOME AND EXPENDITURE. 
ing are the receipts on account of 
1 and June 9, 1888, and during 


Tae 
between A: 
June 9, compared with the corresponding |} 


week 


be increased (instead of being diminished) in volume, to | toca 


the great advantage of her domestic trade, and at the same 
time would be reinforced with a new and valuable ally in 
the commercial competitions of the world.—I remain, sir, 
your obedient servant, 
CiuaRMonT DANIELL. 
Constitutional Club, June 12th, 1888. 





The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


| 
|NEW LOANS AND NEW COMPANIES. 
| 





Capital Payment Further 
Applications. reon. Liability. 
£ £ & 
| Amount previously subscribed ............ 92521,647 
Issues of the week :— 
Automatic Supply Box Company (L. 
Maia hind -stase as 66,667 ...... 33,535) «...-- 33,5533 
oo Sanne Loan - pesinge 
ompany, r cent. nture 
stock for £100,000 at 99 per cent....... 99,000 ...... 10,000 ...... 89,000 
Canadian Government 8 percent. Loan 
for £4,000,000 at 924 per cent............ 3,700,000 ...... 900,000 ...... 2,800,000 
Cox, ey, and Com y (L.), £1 
a. it Ms Sie 30,000... 15,000 evn 15,000 
Health tnsurance Corporation (L.), £5 
shares, of which £24 is reserved ...... 50,000 ...... 6,000. ...... 45,000 
H. Spicer and Co. (L.), £10 shares ...... 150,000 ...... 37,500 ...... 112,500 
Do 6 per cent, Debentures ..........-.-.. 80,000 ...... 20,000 ...... 60,000 
Hotel du Nord, Cologne (L.), £106 per 
cent. Preference aon * Sisastodl ae 30,000 ...... oe 
Hetel Victoria (L. Deben- 
ae ee trot, Oe 330,000 ...... 330000 *.... . 
Petroleum’ Engine Com of America 
SMUD acs eucerstees 150,000... 75,000... 75,000 
Sierms Phoni 
~ wks emert seedboncn a a A 20,000... 4,000 -- 16000 



















The expen the same period a 
£16,559,570, - - anal 
sponding period 0: year, issues 
len £1,792,191. The balances in the Bank of 


and the Bank of Ireland amount to £3,478,697, as 
£4,178,473 last week, and £3,875,671 @ year ago. 


The Bankets’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Ax Accovxs pursuant to the Act 7th and Sth Vise 
W: on be 
rc SUE DEPARTMENT. 
£ 
35,946,975 Government debt. ... 


serene 








a. 
11,015,100 
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Dated June 14, 1888." 
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ese Y NIGHT. 
accounts, compared with those of last week 
Bank post Dial) .....0+-.000+-. seemmnnene $96,600 
SenReeeeeneneeneneseeseneeneeseneenesresensesesers eee eeneneeseeee 749,07 
Siccccnebsdscbedediamscobevebcanbicveddersdetdese ccs 1,714,508 eeetecseeees - 
Petr ir aoe eeeeeesaeeee 300,000 
SPOS TREE EE EREEE EERSTE SEEDER TORS REESE EET OORET TT 468,308 eeereeee eee ooo 
" SEPSEDE DEER EE FERRER TE ERE SESS HERD EE ER ERED ERE ERTECETESORET OES OSS 471,863 eee reneneene 
RROBCTVG orvcscccsverscncncnsasnsesrcnsseercenseeresepesengenspnebersees 808,463 
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enn 


perative view of the 
Leading Exchanges d re siskelion 

uring & period of four 
the present date, as well as ten years 


1878, 1885. 
Circulation 
|} Public AT0884 | 7 6,004,004 
a Other 21,406,815 | 28,322,649, 23,2: 
-r ad 13,743,004, 1 
r Other securities 18,765,994 | 21,112,080; 20,705,57 
2 Coin and bullion............ 23,918,235 | 28,039,7:2) 20, 
‘i Proportion . 
. j liabilities Cbg esos cccooeced 7 525 % 
. peak ents of Gensuns ee ss io os 
- Price of silver per oz ...... 49 
! 4 verge price of what... 





@ com 
eh Diesen, ths 





i 





Rate 
of Wheat, and i 


a5 





2 ee as a El 


704,0 
15,445,211 | 18,455,313 
24,131,796 | 21,288,993 






z 

x 
2s 
ene 


25 30 | 25 1 
212 1 2} i lta 
20 55 59 | 20 51 55 | 20 50 54 | 5 
...{120,392,000 |116,138,000 113,143,000) 134,603,000. 165,575,90) 
* New 2 per cents.—Goschens. 
The amount of the “other deposits,” compared with the “other 
securities,” showed in 1878, an excess of £2,639,881; in 1885, an 
excess of £7,210,569; in 1886, an excess of £2,504,794; and in 
1887, an excess of £8,250,458. 
£7,194,714. 
In 1885, rates in the money market reached phenomenally low 
‘sow fine three months’ bank bills being taken by the discount 
ouses at } to § per cent., while day-to-day money was readily 
obtainable at } to 4 percent. The banks, however, mostly declined 
to take in bills under 1 percent. Two Chinese loans for 34 millions 
= ook thew for spew or seventeen times over, 
n ¢ money market was extremely quiet and easy. On 
the Stock Exc there was no feature of sa rtance. : 
In 1887, the money market had a firmer ten ency, owing to the 
efflux of ete Germany and the United States. 
The following figures from the official returns show the amount 
of bills and aanee ee rd Pp Bankers’ clearing-house since the 
= ning of the year. Speci 8 are given separatel ther 
wi the totel increase or decrease to date in enc case. cap 
000’s omitted. 


In 1888, there is an excess of 








— | “Fourths” of the 
Bay Days. Month. 


25,622, a “4 25,002, 
y * 

23,368, |Aug. 4) 23 

25,331, Sept.* 3 78 

21,768, (Oct. 4 

20,919, Nov. 4 

27,028, |Dec.* 
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anenee 


.«» | 8,117,751, 
; |} 2848,807, 





junday. 
? In four instances the “ Fourth” in 1887 also the Consol 
whereas in 1886 this only happened twice." “7? 
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The following is the Manchester Bankers’ Clearing :— 


_————— Years, ——_-—_ 
1837. 























, si 1886, 

ep brea ieealican epnemlanmanrC"” weseampiee -P—P 

piinntaese = 5°6 per cent, 
Increase in 1887. eer per st 

¥ Ce See "eee 0,219 

La 261047 * 2°413/006 

59,142,056 ....0.... 55,123,825 

uh Increase in 1888............... £4,018,231 = 7°83 % 
items in the latest weekly accounts published by 
ook i tinental and the New York Associated banks are 
compared with the previous statement and with the corre- 
sponding statement of last year :— 
BANK OF FRANCE, 

Increase 

| June 14,/ June 7, sone, or Decrease. 
| ng Pint "|Last Week. Last Year: 








aS 
——— 





Coin and bullion—Gold | Rand seinen aloe sda 8,677,000 
veel - = 
oe Silver.. 48,758,000! 48,615,000. $7,087,000 + 173,000 + 1,701,000 











\ 
Government securities ...' 14,104,000) 14,104,000, 14,375,000 . fe 
Private securities ............ 30,611,000 alti SA AGD000 - LATE MO + 142,000 
LIABILITIES, { 

ABD ncecccdccdovetessanse sive teal team ae - oar - a 
Government deposits ...... 475,000) 376, = 000 - : 
Private deposits ............... ) 161039;000' 16.420,000 14,370,000 - 381,000 +. 1,669,000 

IMPERIAL BANK OF GERMANY. 
~June 7, May 3 June 7 
BY 1 3." | 1008.” | 1887." Last Week Last Year. 
Assrts. £ 6. tau | £ & 
Coin and bullion ............ 50,113,000 49,472,000 40,673,000 + 641.000 + 9,440,000 
Discounts and advances ..., 21,893,000 22,783,000 21,147,000 - 890,000 + 746,000 
LIABILITIES. { { | 
Notes in circulation ......... 43,257,000 44,045,000 39,939,000|- 788,000 + 3,318,000 
Current accounts sreesaeasnns 25,262,000. 25,203,000 19,1 + 590,000 + 6, 79,000 
AUSTRO-HUNGARIAN BANK. 
~ ) Jume7,; May 31, ; June 7, | 
1888. 1888, 1887. |LastWeek/| Last Year. 
ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold ...; 5,959,000} 5,959,000; 6,743,000 beh — 784,000 
— Silver ..| 14,956,000, 14,954,000, 14,161,000 + 2,000. 795,000 
Discount and advances .. | 17,344,000 17,769,000! 16,097,000'— 421,000 + 1,251,000 
LIABILITIES. | wal | 
Circulation .......... apeoensapes 36,944,000 37,168,000 36,175,000 — 224,000 + 769,000 





NETHERLANDS BANK. 
, June 9,/ June 2) June 11, 
| 1888. 1888. 1887. |Last Week ae 
£ £ 


ASSETS, i _&£ £ 
Coin and bullion—Gold ...| 5,476,00¢)_5,475,00¢ 











5,094,000'+ — 1,000'+ 382,000 

Silver.../ 8,248,000| 8,821,000} 8,276,000}-  573,000;- — 28,000 

pact and =e nen 7,068,000}  6,306,000}- 277,000;+ 485,000 
LABILITIES. 

Notes in circulation ...... | 16,898,000; 17,235,000; 16,345,000/- 387,000|+ —553,0u0 
DOPGTEE ...cassercerscvcoseesees | 2,248,000' 2,177,000! —1,965,000'+ 71,000 \+ 283,000 
NATIONAL BANK OF BELGIUM. 

June7, , May 31, June 9, ! 
| 1888. | 1888, | 1887. Last Week Last Year. 
AssETs. Pes k wMel Py Bao Ser; £ 
Coin and bullion............... 4,213,000 4,231,000 3,815,000 — 18,000 + 398,000 
Discounts, &€............0...04- 11,300,000’ 11,750,000 12,441,000 — 450,000 — 1,141,000 
LIABILITIES | f 
WRUIIIIONE oes ssceceresccavcep 14,049,900, 14,524,000: 14,994,000 — 475,000— 945,000 
POBIES onnsesrsrreecrsesesesvee} 2,826,000' 2,454,000) 2,198,000 — 128,000'+ _ 128,000 
BANK OF SPAIN. 
| June 9, ) June 2, ) June Tt, | 
1888, | 1888. 1887. tant Week! Last Year. 
ASSETS. | £ £ £ £ & 
Coin and bullion ............ | 13,820,000, 13,977,000} 12,205,000'— 157,000) + 1,615,000 
Discounts and advances ...| 37,251,000, 36,958,000} 34,811,000} + 293,000) + 2,440,000 
LABILITIES. | 
Circulation ..........+:00000 25,551,000) 25,207,000) 23,296,000/-+ 344,000) + 2,255,000 
OBES sveeeerecssresseee! 16,005,000) 16,821,000] 14,500,000'— 226,000) + 1,505,000 
NEW YORK ASSOCIATED BANKS. 
June 9, | June 2, ; June 11, | 
1888. 1888, 1887. [Last Week Last Year. 
ASSETS. eS Pe em eae £ 
IIE inicsctcncsisinscbedickes, | 17,740,000) 17,280,000, 14,440,000|+ 460,000 + 3,300,000 
Legal tender ............000. | 7,540,000! 7,420,000; 5,000,000 + 120,000, + 2,540,000 
Laane esd diecounte Sathikiies 73,200,000) 72,700,000, 73,020,000, + 600,000 + 180,000 
IABILITIES, | 
Circulation ............scce | 1,480,000} 1,500,000] _1,660,000|- 20,006— _ 180,000 
Net deposits .................. _ 79,300,000, 78,240,000) 74,240,000) +- 1,060,000) 5,060,000 
Reserve (Specie & Notes). 25,280,000 24,700,000] 19,440,000|+ 680,000)+ 5,840,000 
Legal Reserve.................) 19,825,000] 19,560,000} 18,560,000] + 265,000) + 1,265,000 
Excess of actual reserve ...' 6,455,000) 6,140,000!__ 880,000 + _815,000/-+ 4,075,000 





Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the franc, lire, and peseta at 25 per £1. American currency 
reduced into English money at 4s per dollar. 


THE Discount anp Loan Market.—In the money market 
there has been extremely Tittle stirring this week, and rates 
have declined. The discount market has been very inactive, 
owing to the few bills which are offering. As a consequence, 
the quotation for the best three months’ bank paper has 
fallen to only a little over 1 per cent. The loan market has 
been very little better. In the early part of the week, the 
Stock Exchange increased the demand for loans, but only to 
a very moderate extent, and borrowers obtained all the 
accommodation that they needed for the fortnight at from 
14 to 2 per cent., the bulk of the business being, however, 


aan 





——————eo 
eo mean 





June 16, 1888:] 
transacted at 1} to 14 per cent. On pay-day, Thursday, 


short loans commanded 1 per cent. This decline in fates | 


has naturally forced the discount houses to reduce their allow- 
ances on deposits, viz,, to } for money at call and i percent. at 
notice. It is doubtful whether any more gold will now come 
here from abroad, apart from that due from the United 
States, which may, perhaps, be diverted from this market 
Indeed, the movement is now likely to be in the opposite 
direction, for a small amount of gold has been taken from 
the open market this week for export to Germany. 

Owing to the return of notes and coin from circulation, 
tue reserve of the Bank of England shows an increase this 
week of £808,000, the total now being £13,455,000, or 423 per 
cent. of the liabilities. The private deposits show an 
increase of £1,715,000, while the public deposits exhibit a 
decrease of £749,000. In the other securities there is an 
increase of £468,000. 

Tenders will be received at the Ba 
Friday, the 22nd inst., for Treasu vate ete eee 
£1,500,000, dated June 28, 1888, and payable at three to six 


months after date (at the option of the persons tenderin 
viz., September 28 or December 28 next, respectively. -. 


The silver market has been extremely quiet. Bars close 
42 1-16d, and Mexican dollars at 413d cae dae aa 
The India Council sold the following bills on Wed- 
|| nesday :— 
124500 in bills on Calcutta at af 
, : "| 1 43-32 per rupee, about 
| 1B in le on por 2} Bo per cent. 
| From April 1 to Wednesday night remittances f 
Rs4,44,66,500 had been sold, realising £3,029,849. m= 
It is announced that the partnership between James 
Wilkie Adamson and Thomas Ronaldson, trading as 
Adamson and Ronaldson, at 34 Leadenhall street, London, 
and 5 Quai Van Matteren, Antwerp, ship and insurance 
brokers, has been dissolved by mutual consent. All debts 
will be discharged by Mr Thos. Ronaldson, who carries on 
the business. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks. 











| q ¢ Bank Bills. Trade Bills. * 
§ . siotini nearest anemone itinnsiininitiisstitiichdisitlnchaienctibidisis 
| & = 3 Months.}4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
| % we a ' F K ‘e 
| Mar. 23...) 1 4) i 1 1 i 1 oe 1 A al a9 
90...) 1 1 | 1 1 |e @4 8 8! es 
April 6...) 1 1 a 1 we?) 48 43) 2 g 
13...| 1 1 } 1 | a Pi So Song pre 
| 20...) 3 lt 1 4 wm 2 | 1g ol eg 
27...| eit 1s 1 1 @ wwe Se vo 
May 4./1413 14 2 | 2 rs 2 2 2) 2 8 
1...) 182) 23 25 3 3 3 3 
18...,1$2) 2 24 2a th 8}: Sheset gig 
25.../ 1 i} 1 2 2} 2} 23/ 2 8 a sy 
|} June 1...) 1 1 1 1? 14 m2 Opp Bet & 3 
48 Pe ~ i} i i is 
Bad hid B Ape 1 ile 2 | Wf le eB 








|| _.* These rates range from those current on the very best paper to those paid on 
|| bills for which Bank rate is usually required. - 


|| _ The rates of interest allowed for deposits at call and notice by the 
'| Joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice .................. 1 per cent. 


|| Discount houses at call .............cccccccccsssesessseneeeens % per cent, 
— seven days’ notice..............s000008 1 per cent, 
— fourteen days’ notice ............... 1 per cent, 


The discount quotations current in the chief continental cities are 
as under :— 


Bank n Bank 
— Market. | — Matic 
| ° é fo e 
PORE seseoenes 24Feb. 16,8832 , Vienna......... 4 Jan., 88) 2g 
|| Berlin ......... 3 Mar.15,’88]14 | Genoa ......... 54 Dec. 86) 44 
| Hamburg ... 3 1} | St Petersbrg. 5 Dec. 12,85) 6 63 
Frankfort ... 3 18 | Madrid ...... 4 
Amsterdam.. 24 May29,’85] 18 | Lisbon ......... 5 April 86] 4 
Brussels ...... 24 Feb. 23,'88] 1{ | Copenhagen... 3 3 


At other centres the latest recorded quotations are :— 


eA Discounts. Overdraft. 
New York (call money) 1 Melbourne ...... 6 to7......8 
Ditto (endorsed bills)... 34to4 Sydney. ......... 6 to7......8 
Calcutta, Bank min. ... 4 Adelaide ......... 6 to8......8to9 
Bombay, Bank min. ... 5 niin cis sinsatneannend 


The following are the standards for gold points of the four principal 
gold exchanges ;— 
Francs. French. Marks. German. Dollars. American. 
20.52—5 per mille for us. | 4.89 —5 per mille for us. 
Par. 20.48—Par. .867—Par. 
20.83—5 p. mille agnst us. | 4.827—-8 p. mille agnst us 





eet fe 
25. Pp. mille agnst us 
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Thee Sei MAF Sh eer MERE Sieg st?) Fog Rael ae? ew Paw z 
ee. ie orien Hs. et te BS aes 3 his see % sa) fe 
French “cheque 7 .* or 2 per mille for us| 
Ferman short onchiatige .:... m 364pf, or 34 per milleaga Wa 
“Cable transfers” ©” } $4.89, or 5} per mille for as. |} 


* The Bank of France cl 
done nec SaaS ren = ens tet 


MEETINGS. » ik wet 
The following meetings are to be held during the ensuing week :-— 








Tue Stock Markets.—In the House business has remained 
very inactive, and prices have had a weak tendency, but 
with the exception of the American Railway market, in 
which a sharp fall has occurred, prices do not show any 
decided shrinkage on the week. Foreign Securities were 
depressed throughout most of the week by the bad news 
concerning the health of the Emperor of Germany, but the 
sad news of his death has exercised but little effect, since for 
some time past a fatal ending has been regarded as inevit- 
able. Home Securities continue dull, for although trade is 
active, there is an absence of new orders, and it cannot be 
denied that the outlook for the immediate future is less 
favourable than it was a few months ago, The settlement 
this week on the Stock Exchange disclosed no fresh feature 
of importance, the speculative account being evidently of 
small dimensions. 


Consois, &c.—The funds have been neglected, and quota- 
tions show no change on the week. Upon a few realisations 
India Sterling stocks have receded about 4 per cent. Colonial 
Government bonds have been dealt in to a moderate extent 
at firm prices. ‘The chief feature of the week has been the 
issue of a New 3 per Cent. Canadian loan for £4,000,000, at 
a minimum price of 92} per cent. Home Corporation stocks 
have been inactive, and quotations are unchanged. 





CLosing Prices ———————___ 
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BF cispaschess 
2} % until 1903, then we es * ‘ 
2p 1 13 0 a 1s om 13 
Local Loans 3% Stock|103} $103} 4103} 4103). 4103} 4 1033 4} 1033 
Bank t so 16 oe bie ‘bie “Bbie ibbie his “tabi 
Ida eee 1081. 1064 eo ioe 106 ie jer 
ut! 33H red 108. BO, 1 ath ‘14j 12111) 12 111} itty ny ae 


ForgiGN GoveRNMENT Securrrres.—The foreign market 
has shown signs of decided weakness this week, owing 
almost entirely to the much more unsatisfactory news in 
regard to the illness of the Emperor of Germany, but to-day 
(Friday), a rather firmer tone prevails, although the sad 
news of the Emperor's death has been announced 


Mexican bonds have fallen } to } per cent. In South 
American descriptions, the chief feature 1s 4@ fall of 
to 1 per cent., upon statements that Chili 


deliberately impressed her intention not > assume ; 
responsibility in regard to the Peruvian debt. Paraguay |{ 
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i} = preceding accounte, compered with those of last week 


nN ALOR IOP AIO ALIS AAPOR IE! 


iW 
| Increase. Decrease. 
1 PARI vin, a ileal & & 

i Bank post bills) en eeerenenereoreres oo aeeeereereee 336,600 
‘Oiber eoasasepecesysooounasacenoosoqverennooonomnpoemeoce | tee eoserenecere 749,074 
ae sicccecshedschadeddevocvbevebovpesdvesivesasvosceess 1,714,508 eeeeeooereee * 
REPRE RER ETE EHEREE SHORE SE SERCO EEOETRES He one seweereneee 300,000 

PRPRRESE EE EER EREREEEOOERES TR ORES ES OHOOE EEO ETERS SES 468,308 eorcenee eee aoe 
btdenbtdianescbhinbotevedencdhehtdebviavebindectédeseboousess 471,863 eneeweonoene ” 





Export. ment, 
HN - Whos eloped. soko Jel east ene 26 
i} “apastl ZESLESIO| 206.00 out] 289TESSS | 95904084) 435085815190 64 
4 MPO" 1A| 21:210,547} 480,000. out| 24280;76 | 83,886 357| 38,506 363/18 200,752 
| Th BRsGd atte ou] Sess | sipped anor neato 
4 H May 2) 20,250,685] 450,000 out! 24,734,415 | 31,210,609] 37,407,260|11,716,271 
ff : 148,000 out) 24,555,855 | 30,837,236) $7,545,082/11,210,781 
i | 16} 19,667. ee ee ratel Seaae aasliien oes] os 
rs D 21, pF 215,000 24,226,005 ). 240 " J 
: v| 20,268,074] 291,000 in| 24,252,810 | 30,45 BO NOT At9 906 
x 7 in| 24 0,480,075 ai 414/% 
a Jane Fissnons! 'sc000 in| aetussoen | Sitase-sos) se‘ssa;etolisaseis) & 
‘i. Subjoined is our usual tab ording a comparative view of the 
Pa Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
ia Price of Wheat, and the Leading Exchanges during a period of four 
4 Se ee ee oe we ae fem yeeee 
Er viz. :— 
| At S the prevent a 16, oh | ig has 
‘4 Circulation uff £ £ £ ‘ 4) e 
4 sesensens} 27,002,545 | 24,760,725) 25,049,015! 24,436,585 | 24,033,680 
ia | Public ad % 7 nen 5,162,332 
bf) 23,2 26,954,535 | 26,292,172 
4 a 14,583,485) 16,689,907 | 16,768,391 
i Other securities 1 21,11 18,704,077 | 19,007,458 
i 19,019,987, 11,742,824) 16,445,211 | 18,455,313 
a and 23,918,285 72 181,796 | 21,288,093 
& 3oyy | a8 x | aay 
i - roifea | rorgca | eit 
+ ee 426d 
Bi heat ... Sis lid 
ti seadaange ca estoy 25 25 25 18} 233) 25 26} 31 
Ls 2p12 1 2 {12 14 2h) 1214 2) | 12 1 | 
i 58 | 20 55 59 | 20 51 55 | 20 50 54 | 2 5 
. -house return _...{120,392,000" '116,138,000 113,143,000’ 134,603,000. 105,575,900 
a * New 2} per cents.—Goschens. 
by The amount of the “other deposits,” compared with the “other 
B securities,” showed in 1878,an excess of £2,639,881; in 1885, an 
, excess of £7,210,569; in 1886, an excess of £2,504,794; and in 
i 1887, an excess ot £8,250,458. In 1888, there is an excess of 
45: £7,194,714, 
‘i In 1885, rates in the money market reached phenomenally low 
—— ints, fine three months’ bank bills being taken by the discount 
a ouses at } to § per cent., while day-to-day money was readily 
obtainable at } to 4 percent. The banks, however, mostly declined 
to take in bills under I percent. Two Chinese loans for 2} millions 
rf were subscribed for sixteen or seventeen times over. 
In 1886, the money market was extremely quiet and easy. On 
the Stock Exchange there was no feature of importance. 
In 1887, the money market had a firmer ten ency, owing to the 
4 efflux of | etn Germany and the United States. 
ij The fo figures from the official returns show the amount 
if eet pee ues ed ne ye Bankers’ clearing-house since the 
ui nning of the year. Speci ys are given separately, togeth 
4 with the total increase or decrease to date in eac onder? ™ 
ie 000’s omitted. 
1 Weeks Stock Exchange t | oF ” 
i _Bading, | Tot | Pay Daya. | Consol Pay Days, | “ Four, of the 
' ~ 25,622, Let "4! 28,022, 
: A \A 
| fie san aa. Ss 
1S <n. | 168,082 56, 20.01°, 'Nov,, ‘ mat 
| i 1028, > 17,649, 
4 24,171, Jan. 4) 25,885, 
27,168, Feb. 4| 20,499, 
2 27,304, ‘Mar.* 3) 22,134, 
89,752, ‘April 4) 
26,414, |May 4 26,414, 
, 29,809, June 4 20 
174,708, 
150,170, 
+24,538, 
= 163 % 
| 297,199,4 
4 263,497, 
| + 33,702, 
i = 129% 























[June 16, 1888, 
The following is the Manchester Bankers’ Clearing :— 


yo Years. ——--—. 
1887. 1886, 

















2 2 i 
Totad......-ceser- ll 127,214,556 ......0.«/ 120,425,008 
: seh tapddete = 5°6 per cent, 
Increase in 1887 eens sr 

weeks ended June 2 ....++.-+9 66,580,009 .,....... 52,710,200 

Week saded June wi 2612047 ....... 24137606 
50,142,056 ......... 55,123,825 

Increase in 1888..........++++» £4,018,231 = 7°3 % 

The items in the latest weekly accounts published by 
the tinental and the New York Associated banks are 
compared with the previous statement and with the corre- 
sponding statement of last year :— 

BANK OF FRANCE, 
Increase 
| June 14,; June 7, fue Me or Decrease. 
| serait at "|Last Week. Last Year: 
ASSETS. f ee er S £ 
bullion—Gold ...| 44,476,000) 44,616,000, 48,153,000 - 1 ‘= 3,677,000 
eT Bilver..| 48788,000 ts, 000 47,087,000 ++ 173,000 + 1,701,000 
Government securities ...' 14,104,000) 14,104,000. ‘ a! fe 
Peete Sen AD. cane | 30,611,000 32,060,000, 30,469,000 ~ 1470 + 142,000 
Notes aie do dbibialsdcsbeds 104,378,000, 104,941,000 107,575,000 - 563,000 - 3,197,000 
Government deposits ...... 8,475,000! 000 8,876,000 - 207,000 - 401,000 
Private deposits............... ' 16,039,000! 16.420,000 14,370,000 - 381,000 4- 1,660,000 
IMPERIAL BANK OF GERMANY. 
~~ June 7, |) May 31, J ’ 
Miss." | 1888. 1887.” ‘Last Week Last Year. 
Assrts. & 2 ij .2& | £ & 
Coin and bullion ............ ' 50,113,000 49,472,000 40,673,000 + 641.000 + 9,440,000 
Discounts and advances .... 21,893,000 22,783,000 21,147,000 ~ 890,000 + 746,000 
LIABILITIES. \ | i 
Notes in circulation ......... 43,257,000: 44,045,000 39,939,000|- 788,000 + 3,318,000 
enue aenpuaiie -..1ci-- 25962000 25,203,000 19,183,000|+ 590,000 + 6,079,000 


AUSTRO-HUNGARIAN BANK. 








June 7,; May 31, ; June 7, 
| 198s.'| 1888," | " 1987," |LastWeek | Last Year, 
ASSETS. £ “*.4 £ £ £ 
Coin and Bullion—Gold ..., 5,959,000 5,959,000} 6,743,000... _ |— 784,000 
— Silver... 14,956,000, 14,954,000, 14,161,000; + 2,000 + 796,000 
Discount and advances .. | 17,348,000 17,769,000, 16,097,000'— 421,000’ + 1,261,000 
LIABILITIES, wel 
Circulation ..........0...c00000 36,944,000 37,168, 


| 
36,175,000. — 224,000 + 769,000 
NETHERLANDS BANK. 
, June 9,| June 2, | June 11, 
1 | 








1888, 1888, 887. Last est ret” toner 
£ 
+ —_1,000'+ 382,000 
8,276,000}- 573,000;- 28,000 
6,306,000!- 277,000\+ 485,000 


Asserts. £& 
Coin and bullion—Gold ...} 5,476,00C; 5,475,00¢ 
oe Silver...| 8,248,000 8,821,000 
Discount and advances ...| 6,791,000, 7,068,000 








LIABILITIES. | pone 
Notes in circulation ......| 16,808,000, 17,235,000) 16,345,000/- 387,000)+ — 553,0v0 
Deposit ........ peomenseaveletes | 2,248,000' 2,177,000) 1,965,000'+ —71,000,+ 283,000 
NATIONAL BANK OF BELGIUM. 
June7, , May 31, June 9, ' 
1888. | 1888. | 1887. Last Week Last Year. 
ASSETS. £ | & Be £ £ 
Coin and bullion............... 4,213,000 4,231,000 3,815,000 — 18,000 + 398,000 
i Dee I acl ciccens 11,300,000) 11,750,000) 12,441,000 — 450,000 — 1,141,000 
LIABILITIES | P 
Clrowlation .............00-cc00 14,049,900, 14,524,000; 14,994,000 — 475,000— 945,000 
GON: jist besnnsedows sees] 2,326,000 2,454,000) 2,198,000 — 128,000'+ 128,000 
BANK OF SPAIN. 
) June 9, | June 2, June If, | 
1888," | 1888. 1837. [Last Week! Last Year. 
AsseTs. £ £ ps £ 
Coin and bullion ............) 13,820,000, 13,977,000} 12,205,000 — 157,000) +- 1,615,000 
Discounts and advances ...| 37,251,000, 36,958,000} 34,811,000) + 293,000|+ 2,440,000 
LIABILITIES, ' 
Circulation .............-s0e0e+ 25,551,000; 25,207,000) 23,296,000'+ 344,000} + 2,255,000 
RI wcitsiretieannseers .+se4+| 16,095,000) 16,321,000] 14,590,000\— 226,000) + 1,505,000 
NEW YORK ASSOCIATED BANKS. 
, dune 9, | June 2, ] June ll, | 
1888, 1888, 1887. |Last Week Last Year. 
ASSETS. & om ae £ £ 
OG bir dcsmsssvndib thes, | 17,740,000, 17,280,000, 14,440,000] + 460,000 + 3,300,000 
Legal tender ...........00.. | 7,540,000) 7,420,000) 5,000,000, + 120,000 + 2,540,000 
Loans unt discount Whe ee 72,700,000, 73,020,000, + 500,000 + 180,000 
ABILITIES, j 
Circulation .......c.cessesesee. | 1,480,000) 1,500,000} 1,660,000} - 20,006 — _ 180,000 
Net deposits .................. 79,300,000, 78,240,000 seen Bilstoan tt be 5,060,000 
! 
Reserve (Specie & Notes). 25,280,000) 24.700,000| 19,440,000] + 680,000, + 5,340,000 
Legal Reserve............00..+.) 19,825,000} 19,560,000} 18,560,000] + 265,000,+ 1,265,000 
Excess of actual reserve ...| 6,155,000) 5,140,000! __ 880,000 + _315,000)-+_ 4,575,000 





Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 


at 1s 8d; and the franc, lire, and peseta at 25 per £]. American currency is 
reduced into English money at 4s per dollar. 


THE Discount anp Loan Market.—In the money market 
there has been extremely little stirring this week, and rates 
have declined. The discount market has been very inactive, 
owing to the few bills which are offering. As a consequence, 
the quotation for the best three months’ bank paper has 
fallen to only a little over 1 per cent. The loan market has 
been very little better. In the early part of the week, the 
Stock Exchange increased the demand for loans, but only to 
a very moderate extent, and borrowers obtained all the 
accommodation that they needed for the fortnight at from 
1} to 2 per cent., the bulk of the business being, however, 
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transacted at 1} to 1 per cent. On pay-day, Thursday, 
short loans commanded 1 per cent. This decline in rates 


has naturally forced the discount houses to reduce their allow- | German 


ances on deposits, viz,, to }for money at call and 1 percent. at 
notice. It is doubtful whether any more gold will now come 
here from abroad, apart from that due from the United 

| States, which may, perhaps, be diverted from this market 
Indeed, the movement is now likely to be in the opposite 
direction, for a small amount of gold has been taken from 
the open market this week for export to Germany. 

Owing to the return of notes and coin from circulation, 
the reserve of the Bank of England shows an increase this 
week of £808,000, the total now being £13,455,000, or 423 per 
cent. of the liabilities. The private deposits show an 
increase of £1,715,000, while the public deposits exhibit a 
decrease of £749,000, In the other securities there is an 
increase of £468,000. 

Tenders will be received at t 
Friday, the 22nd inst., for Treasu Ue eae ee 
£1,500,000, dated June 28, 1888, and payable at three to six 


months after date (at the option of the persons tenderin 
viz., September 28 or December 28 next, respectively. = 


The silver market has been extremely quiet. Bars cl 
@ii- 104, and. Mexican dollassiot Alddoer Gack cc crete 
The India Council sold the following bills on Wed- 


ay :— 


“ sd 
124,500 in bills on Calcutta at...... 
149,500 in bills on Bombay at...... 1 4332 per rupee, about 
26,000 in bills on Madras at ...... per cent, 


From April 1 to Wednesday night remittances 
Rs4,44,66,500 had been sold, realicthg £3,029, 849, me 

It is announced that the partnership between James 
Wilkie Adamson and Thomas Ronaldson, trading as 
Adamson and Ronaldson, at 34 Leadenhall street, London, 
and 5 Quai Van Matteren, Antwerp, ship and insurance 
brokers, has been dissolved by mutual consent. All debts 
will be discharged by Mr Thos. Ronaldson, who carries on 
the business. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous weeks. 





2 S| Bank Bills. 





| se Trade Bills. * 

o —————S LS | AS LN cc ee RS NS SD 
es 8 Months.)}4 Months, 6 Months. 8 Months. 4 Months. 6 Months 
j menatmateesne] <eajsmeme "eamuenneniattcsstit iarhammecneyeaiaties tddinteonnpinanpentltnmeastsictinemeesiiibcsdiilasiniiiie: Aina dhdiat ies 
} | % | he * } % % y ‘e 
|} Mar, 23...) 1 4 4 1 ; 1 oe | 2 1 * | 29 
| 30...) 1 1 1 1 ium 2+ 2! wes 
| April 6...) 1 1 1 1 woe + 18. Bie 
13...) 1 1 1 1 fae: op Barcel Cg 
ei lj 1 La | Mog) Ww oes 
27... if mu 1 1 2 week wo fa. 

May 4.;1412 14 2 | 2 *g 2 i 3 | 3 

1l...| Sa 23 23 23 8 Oe 3 

18..., 12; 2 24 2s 3; so - 8) Bs 

25...) 1 i} 1 2 2 2 2! 2 8 (ff Bh 

June 2 1}, if 1} 1 | 2 @& 2} 3 
| oy 1 | 1 1 : 4g 

} 1 1 u! 1 af | if 2|3 amis @ 
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|| | .* These rates range from those current on the very best paper to those paid cn 
|| bills for which Bank rate is usually required. Me 


| _ The rates of interest allowed for deposits at call and notice by the 
|| Joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice .................+ 1 per cent. 


|] Discount houses at call ..............scccesscceerersereeeeeee ¢ per cent 
— seven days’ notice...............000 1 per cent 
— fourteen days’ notice ............... 1 per cent, 


The discount quotations current in the chief continental cities are 
as under :— 


| 
| 
Ba 
| a Bs oR 
Hid fay % £35 | % % 
Paris haeeseans 24 Feb. 16,8832  . Vienna......... 4 Jan., 88] 2% 
| Berlin ......... 3 Mar.15,’88]14 | Genoa ......... 5 x 44 
|| Hamburg ... 3 14 | St Petersbrg. 5 Dec. 12,85) 6 64 
|| Frankfort ... 3 18 | Madrid ...... 4 
|| Amsterdam.. 24 May29,’85] 18 | Lisbon ......... 5 April ’86] 4 
Brussels ...... 24 Feb. 23,88] 1 | Copenhagen.. 3 3 
At other centres the latest recorded quotations are :— 
¥ Discounts. Overdraft. 
New York (call money) 1 Melbourne ...... 6 to7......8 
Ditto (endorsed bills)... 3}to4 Sydney ......... 6 to7...... 
Calcutta, Bank min. ... 4 Adelaide ......... 6 to8......8to9 
Bombay, Bank min. ... 5 Wieniiiael .....sinsveneasiamie’ 


The followin the standards f 1d points of the four principal 
gold exchanges: ‘ — 





Francs. French. Marks. German. Dollars. American. 
%. p. mille for us. | 20.52—5 per mille forus. | 4.80 —5 per mille for us. 
25.224 Par, 20.43—Par. 4.867—Par. 

2. Pp. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnet us 





bills to the amount of 
I 

















7 MEETINGS. — 
The following meetings are to be held duriag 
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Land and Mortgage of Egypt General ............ 21 Street ati2 
of Sotiiineoontas ata 18,9 New Broad street, at 2 
Mersina, and ona 
henapegpnececbateqeesend Adjourned ...... 21, Winchester 
National Reversionary Invest General ........... | 90.68 Old Broad street, at 2 
Railway. ~ 19, Winchester at 12 
Port Darwin Gold Mining ...\General ..........|| 19 Cannon Street Hotel, at 12 
Royal Exchange Assurance....General ............ 20'Royal E .change, at 12 


Tue Stock Markets.—In the House business has remained 
very inactive, and prices have had a weak tendency, but 
with the exception of the American Railway market, in 
which a sharp fall has occurred, prices do not show any 
decided shrinkage on the week. Foreign Securities were 
depressed throughout most of the week by the bad news 
concerning the health of the Emperor of Germany, but the 
sad news of his death has exercised but little effect, since for 
some time past a fatal ending has been regarded as inevit- 
able. Home Securities continue dull, for although trade is 
active, there is an absence of new orders, and it cannot be 
denied that the outlook for the immediate future is less 
favourable than it was a few months ago, The settlement 
this week on the Stock Exchange disclosed no fresh feature 
of importance, the speculative account being evidently of 
small dimensions. 


Consos, &c.—The funds have been neglected, and quota- 
tions show no change on the week. Upon a few realisations 
India Sterling stocks have receded about 4 per cent. Colonial 
Government bonds have been dealt in to a moderate extent 
at firm prices. The chief feature of the week has been the 
issue of a New 3 per Cent. Canadian loan for £4,000,000, at 
a minimum price of 92} per cent. Home Corporation stocks 
have been inactive, and quotations are unchanged. 

Last | To- 


| ! 
Fri, | sat. | Mon, | Tues. | Wed. ‘Thurs. | day. ae 
ciemnensitth cinlecmaticiaaagineaP 
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Foreign Government Securrries.—The foreign market 
has shown signs of decided weakness this week, owing 
almost entirely to the much more unsatisfactory news in 
regard to the illness of the Emperor of Germany, but to-day 
(Friday), a rather firmer tone prevails, although the sad 
news of the Emperor's death has been announced, 
Mexican bonds have fallen § to 7 per cent. In 8 
American descriptions, the chief feature is 4 fall 0 $i 
to 1 per cent. upon statements that Chili again ff 
deliberately impressed her intention not to assume any |} 
responsibility in regard to the Peruvian debt. Paraguay | 
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| tant issues as compared with last week s pric ring: 
| up price at the last settlement are also given for reference 
| purposes:— -— 
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Home Raitways.—Business has been inactive, and prices 
ij have recently had a rather dull tendency, owing to the 
uncertain aspect of affairs on the Continent, and the less 
favourable reports in regard to trade. The stocks of the 
“heavy” lines, which are especially well held, have, how- 
ever, remained steady ; Great Western and North-Eastern 
even advancing to § to 1 per cent. The Southern Deferred 
stocks have had a flat market, owing to speculative sales. 
Brighton “A” mark a fall of # per cent., while South-Eastern 
“ A,” which have had for a long time an undertone of weak- 
ness, mark a loss of 14 per cent. Amongst theScotch stocks 
Caledonian have given way { per cent., upon the unfavour- 
able reports concerning the Scotch iron trade, but North 
British have found more support. This week’s traffic 
returns are regarded as fairly good, but the receipts to 
date this half-year do not contrast very favourably with 
the corresponding period of 1887. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 


1% 


Ww To-day. or Fall. Prices. 
eres svt entooervinctnepetegeenone 1 a oot a oo i oe vost 
Mens Northern * A” ...ccscccssccccssesceses 1 .99 100 .. - 1... 100 
PROUD WOUOITE  iciccccosersgsnssecssccnssciags 143 . 1444 $8... + 144 

and Yorkshire .................. 11516}... 11617... + «. 116 
London and Brighton“ A” ............... 1 » L17JISR....  - ost BD 
ham and Dover ............... a ya sus 
Ditto Arbitration Preference ......... 1 os 1 rae 5s yeu 
and North-Western ........ ae eee + --- 167 
and South-Western .............. 1384 9}... 188 9 1. = } «-- 139 
: Sheffield, and Lincolnshire 66 8 ... 66 8 ... .. a» a 67 
SEICEET - ahesci ait cacslsuindgeeenanahovennen 33 . 325 . 7 be 
tan Consolidated .............0.++ » 68 mee oi 
De IED Sintnicceinenspatercetiienens 69 aes ro ae 
IIE ic snivncisetsccsoscaes 3H id ibe ts -» 88 
(evita tamastibimekseann sieinahivrenin 129 “en cin OB tee 
NEI Sa iniincsdccsessecenashobcuscosone 1 es ON os as “ok eke 1 
North-Eastern—Consols ...................+. 151 . 152 i eae 
North Staffordshire ..................c0000006 1 me 8 + 105 
South-Eastern “A” ooo... ecceesseeeseser ee 101 ME a! ee ee 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending June 10, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1887. The 
Scotch railways are gue separately, since their ag te receipts 
are calculated from the lst February instead of from ist January, 
as in the case of the English and Irish railways. 
bee increase nm bu “> mt te Wa ios ~ English and Irish 
"83 per cent., the mi ing 13, » as com- 
pared with 13,5303 in the on week of last aoe while the 
of £5,245 on the Scotch lines is equal to 4°17 per cent., on 
a mileage of 2,143}, against 2,139. 
The te totals sho'y on the English and Irish lines an 
increase of £212,884, eqwii to 0°91 per cent., and on the Scotch 
lines an increase of £15,415, equal to 0°86 per cent., as compared 
with the corresponding period of 1887. 
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American aNpD Canavan Raitways.—This market has | 
remained extremely flat. It opened dull at the beginning } 
of the week, and gave way sharply on Tuesday—“contango” } 
day—when, in consequence of their heavy losses, many } 
operators for the rise were forced to close their accounts, 
Prices, however, were in a measure supported by American f 
buying, but on Wednesday this failed, and the market closes f 
decidedly flat, No fresh causes can be assigned for this f 
further fall in shares, but probably the old reasons are § 
sufficient. The trade and crop prospects in the United | 
States are not favourable. West of Chicago, the roads | 
continue to fight amongst themselves for business, and 
the public show no disposition to buy non-dividend [ 
stocks at the present prices. Chicago Milwaukee and 
St Paul shares have again been especially flat, and close 
$2} lower on the week. All other issues show a loss ranging } 
from $1 to $2. In Canadian issues, Grand Trunk stocks { 
have remained flat, but prices show a slighter fall than j 
might be expected—in view of the weakness of the American f 
market—owing to the repurchases by “bear” operators. At } 
the close, however, a weak tone prevails, and on the week f 
prices are from } to 1 per cent. down. Canadian Pacific | 
have continued to decline, and close $§ lower on the week. | 

The following are the latest closing prices, &c., of the more } 
prominent issues :— 


— 


“Making 
ng Prices... ? 
Last Week. To-day or Fall. Prices. | 
Central Pacifie Shares .................0000+ 31 --. 30h } ~ } eae 
Chicago Mil., & St Paul, Com. Stock ... 66 - 64 - 2 . 6 
Denver and Rio Grande, Ord. Shares... 16} 1 16316... - 1 1 
lerred Shares ..........ss00:00 6 Ot Fa - ‘ 
Illinois Cemtral Shares ...............004045 121 1104 2h... - 2) ... 121 
Lake Shore and Michigan Sothrn.,Shrs. 92 das ons: Se : bat 
Louisville and Nashville,Com. Stock... 54 sont Se be PRED . 
New York Central, Shares .................. 107 eos ) . 107 
New York, L. E.,& Western, Ord. Shrs. 2425 ... 234 #.. - 1 24 
Ditto 6 %, Second Consol. Mort. ...... oo { Chea = 8 96 
N.Y., Ontario, & Western, Reg. Shares 15; ove Sh ON ei ‘+ 143 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 35 oi to 1 34 
Norfolk & Western, Preferred ............ 474 4... 463 7)... 4g ... 463 
Northern Pacific, Preferred ............... 52 ove CCU ‘ini eS 
Ohio & Mississippi, Ordinary Shares ... 18319}... 18 $i i ins 7 
een: R., $50 Shares ......... 5334... 5 oi a 
Philadelphia & Reading, $50 Shares ... 30 ios SN S was i 
Union Pacific, Shares ...........s00seeeeeves 55 pon CD abel é 
Wabash, St Louis, &c., Preferred Shrs... 23 22 { wi ie 
Ditto 6 %, General Mortgage, Certs... 425 § ... 4 ow ow 
Canadian Pacific, Shares ...............00 “a i OOF Su. a 
Grand Trunk of Canada, Ordinary ...... 94103... OF 1U.. ae Sy 
Ditto, 4 %, Guaranteed ............0.600 65g Z ... se } a ox 
Ditto, First Preference ...............06 683 9... 579 8 vin OE 
Ditto, Second Preference ...........00- $06 %.. 30h 3... wen rt 
Ditto, Third Preference ...........-....-+ es EE pe ae: tad 21 


ForriGN Ramways.—Nitrate shares have fallen 2}, and 
close flat, the dividend of £1 .5s per share, which has been 
declared, being from 5s to 10s-less than had been expected, 
Costa Rica shares have also fallen } and North-Western of 
Uruguay Ist Preference 2, while Mexican (Vera Cruz) stocks 
have been flat. On the other hand, Buenos Ayres Great 
Southern Ordinary have risen 6, Buenos Ayres Northern 
Ordinary 4, Buenos Ayres and Rosario Ordinary 2, and 
Varna Obligations }. 

Bank Suares.——London and County and Union of London 
have fallen }; while Anglo-Foreign have risen }, Bank of 
New Zealand }, Bank of South Australia }, and London and 
Brazilian 4. 

MisceLLANEous Sxcuritizs.—Telegraph and Telephone } 
issues have been inactive and dull, Gas shares have also { 
been dull, and Gas Light “A” are quoted 5 lower. East and | 
West India debentures have fallen 3, Milford Docks deben- | 
tures 5, E. C. Powder shares }, Hotchkiss Ordnance 12, 
Liverpool Nitrate 4, London Nitrate 4, Nobel Dynamite | 
Trust 3, Primitiva Nitrate 4, Spratt’s Patent 4, Assam Tea 1, 
Hudson's Bay }, London and South African Exploration 2, [ 
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to 424d, and has since remained at this figure. Su 

scanty since last week. Arrivals: New_York, £40, 

Indies, £6,000 ; Chile, £99,000—£145,000. Per P. and O. steamers 
4 to India, £147,300. 
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| and Bristol Brewery Georges and Co. 3 (upon. the declaration 
of a dividend at the rate of only 10 per cent.). On the other | : 
hand, London Produce Clearing shares have risen 4, Spiers 


and Pond }, Guinness’s Ordinary 9, Bryant and May }, Bass 
and Co.’s debentures 1, Lebong Tea 4, Perl River 1, and 
River Plate Trust, &c., “A”}. In Mining ventures, Rio 
Tinto shares have been supported, but otherwise prices have 
been dull, and Cape Copper and Namaqua. shares close 
decidedly lower. Indian Gold shares have also been dull. 
Diamond shares have been flat, but close above their worst. 
De Beers leave off at 29}, Central Kimberley at 32}, and 
Bultfontein at 17. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


“ 
7—Closing Prices.—. Rise = 
: Last Week. To-day. or Fall. ‘Prices. 
Anglo-American Telegraph, Ordinary ., Tei ae! Siw kk ei 
Bryant and May ......s.ccecsecesssseeveseens 1 fb .. Wes... + wg 
PMNIOD sisi cducc ckdddicctececde 14 ae ons oe SP 
Hudson's Bay, Shares ............:sessseesees 17 «. 178 edie eo 
I ial Ottoman Bank a a 10 emo it pigs Mc ehaeas: ae 
Mexican Railway, Ordinary ............... one? Oe ne oe ee 
tto, First Preference ...........0..000 110} e- RO s. ge ae 
itto, Second Preference ............... 69 1 63} Bin. et Se 
ee iat an rentoerettl 18} 19 ... a on 4 imnone 
South Austrian Railway, Shares ......... GT se. 63 ; ~ peas 
Suez Canal, Shares ............cesceessenreves 85; 2... 85} 6 +} HBS. 
United Telephone ...............cecseseeeecenee 14g, ow Maw mR i 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The committee have appointed the following settling days :— 
ONDAY, JUNE 18. 

Bankers’ Investment Trust, Limited, shares, Nos. 1 to 150,000. 

Borough of St Kilda (Part of Melbourne) Loan, £100,000 Four 
and a-Half per Cent. Debentures, Nos. 1 to 1,000. 

Daniell and Sons’ Breweries, Limited, £101,775 Four and a-Half 
per Cent. Perpetual Debenture stock. 

Delagoa Bay and East African Railway, Limited, £100,000 Seven 
per Cent. Debentures (second issue), Nos. 1,856 to 2,620 of £100 


n each and Nos. 3,050 to 3,096 of £500 each. 


International Company of Mexico, serip and paid-up scrip of 
$3,000,000 Six per Cent. Twenty-Year Gold Debentures. 

Joseph Robinson and Co., Limited, shares, Nos. 1 to 9,813 and 
12,820 to 12,929. 

Leopoldina Railway Company, scrip and paid-up scrip of a 
second issue of £1,000,000 Five per Cent. oe Debentures. 

Mortgage Company of South Australia, Limited, 110,000 Ordinary 
shares, Nos. 1 to 110,000, and 10,000 Five per Cent. Cumulative 
Preference shares, Nos. 1 to 10,000. 

North British Australasian Company, Limited, £70,300 Five per 
Cent. Perpetual Mortgage Debentures. 

Western Mortgage and Investment Company, Limited, Pro- 
visional Certificates of £120,000 Four and a-Half per Cent. 
Perpetual Debenture stock. 

Windsor Corporation, £158,000 Three per Cent. Debenture stock. 

All the above to be quoted, except De Bay and East 
African debentures, and Joseph Robinson and Co. (L.) shares. The 
committee have also appointed ieee « June 19, a special settling 
day in the Egyptian Four and a-Half per Cent. of 1888— 
quotation deferred. 

jaca Committee have also ordered the following securities to be 
quoted :— 

Chicago Burlington and Quincey Railroad Company, $19,385,000 
Four per Cent. Nebraska Extension bends. 

John Bland and Co., Limited, shares Nos. 1 to 66,667. 

Leeds Corporation, further issue of £90,550 Three and a-Half per 
Cent. stock. 

Leopoldina Railway Company, £1,000,000 Five per Cent. Sterling 
Debentures, Nos. 1 to 10,000 in lieu of scrip. 

Louisville and Nashville Railroad Company, $2,500,000 Five per 
Cent. Gold bonds (1,931), in lieu of scrip. 

Mexican Central Railway Company, further issue of $2,500,000 


,Common Capital stock, $3,276,000 First Mortgage Four per Cent. 


bonds, Nos. 45,380 to 48,655, and $656,000 Three per Cent. Income 
bonds, Nos. 9,076 to 9,731. 

Panulcillo Copper Company, Limited, 12,500 additional shares, 
Nos. 100,001 to 112,500. 

South Australian Government, £314,200 additional Four per 
Cent. Inscribed stock. 


Boution.—The following is taken from the circular of Messrs j i 
-Pixley and Abel, dated June 14th :— 


Gold.—There is again a demand for Germany, and some amounts 
have been porchaped in the open market. The Bank has received 
£96,000 since our last. Arrivals: Australia, £64,000; West 


Indies, £10,000; Bombay, £23,000; New Zealand, £56,000— 
£153,000. 


Silver hardened on the 12th, with firmer quotations from India, 
are 


; West 


Mexican dollars have again been in demand, but there are few 
i ; the last rate is 419d. Per P. and 0. steamer to the 


Quotations for Bullion.—Gold.—Bar gold, 


cent. 


December 31, 1887, states that the gross 


Rs7,46,783, and the working or to 


pemsmen. Fenn soF howe Soneage 3 he 
troops and horses for mili 


fine, 77s 94 per oz | this 
gold, containing 20 dwts silver, 77s 10d semen ee 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
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BN icin sescanavitekilioin < vvidieaseigieil 3 months | 25 25 474 || 25 25 

AMRAAIEIIN, «cress cecitissesssosmnceneincens ” 12 12 33 |) 12 12 

Ditto.. At sight | 12 1; 12 23/2 12 
Rv inincitdbiiinibiiapatiuiaaal 8 months/ 2049 2053 | 2049 2058 
IN so 6 Sek 5 Sead nap dicsestdlcandiooote s 2048 2052 | 2048 20 62 
ctu cctbdcacmsdusindedonabecusteresiin » 249 8620 58 2049 2 68 

Vienna and Trieste ..........cc.eceeceeee 2 12 12 12774 12 

ID, scx cvtinitbativachinepeccticstaincseil ‘ Sa on on 25 
Genoa, Naples, &0. ..........sscesereeees * | 25 65 25 70 || 25 66h 25 im 

Barcelona, &.  .........0.s000+ om i 
Lisbon and Oporto .........ccccceeceeees - ty 52 
NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


Ecuador Debt.—It is now stated in more or less official 
that the Government have decided to make no proposals 
con for the settlement of the debt. 

Mexican Debt.—Messrs Glyn and Co. notify that they will pay, 
on and after the ive dates, the coupons, due 30th inst., of 
the converted bonds of 1886; also those, due Ist July next, of the [ 
bonds of 1851, converted and issued t to 
June, 1885, and the agreement of 23rd June, 1886. 


RAILWAY COMPANIES. 


Beira Alta.—Messrs Morton, Rose, 
payment of 1°20f to balance Coupon No. 12, and a further payment 
of 2f on Coupon No, 13 of this company. ' 

Bengal Central.—The report for -year ended December 31 
states that the result of the working is a profit of £1,843, as com- 

with a loss of £2,715 for the od of 1886. 

is profit has, however, to be set off against the 
Me sre tates as pentose 

annum wi to pro or -year. 

East Indian.—The directors recommend a dividend of 1 


interest and 
H.H. the Nizam’s Guaranteed State.—The 
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May 19th. 
| Wale Recbints.........k8. MS... 2 
a lahendia ae 49,954 
Metab vensinle:8:..: 162,195 ...... 713,466 
Expenditure ........ ws omnes 81,695 ...... 401,178 
WO o.oo takecatieeat 80,500 ...... 312,288 


Southern Mahratta.—-The half-yearly re states that the total 
capital expenditure to December st was as ones 
Mahratta, £5,248,535 ; Mysore State, £674,894 ; the earnings at the 
ese _ of exchange, a oe On the —— — 

way, with an av 0 iles receip 

were £112,342, the outing expenses £70,935, wat ae receipts 
£32,407 ; gross receipts £62,494, expenses £46,274, and net 
receipts £16,220, with an average of 367 miles open in the second 
half of 1886. On the Mysore State line the gross receipts were 
£18,081, working expenses £14,729, and net receipts £3,352 ; 
against gross receipts £18,256, working expenses £10,600, and net 
receipts £7,656. The report states the shareholders are entitled 
to one-fourth of the net receipts. In the case of the Southern 
Mahratta the Secretary of State guarantees till the 31st of 
December, 1890, in addition to 34 per cent. per annum payable out 
of the revenues of India, that the company’s quarter share shall 
not be less than 5s per cent. per gr joel on their paid-up share 
capital, that is £7,500 for half-year. This, at the rate of 
exchange settled by the er of State’s drawings for the last 
half- on India amounts to Rs1,06,282. There is, therefore, a 
sarpias des to the company of Rs7,051. In the case of the Mysore 
the company’s share is Rs11,782. Both sums with the previous 

will, when received, be carried to the reserve fund being 
formed for the equalisation of dividends. 


BANKING COMPANIES. 
National of Australasia.—The report for the half-year ended 
March 31st shows an available balance of £86,532, out of which a 
dividend is to be paid at the rate of 124 per cent. per annum, 


| ther with a bonus at the rate of 24 per cent, leaving £11,532 
| to-be carried forward. 


National.—The board have elected Mr William Bailey Hawkins, 
| of 39 Lombard street, a director of the bank. ee 
| New Oriental Bank Corporation.—The report for the year ended 
March 31, 1888, shows that after poyment of working expenses, 
| interest, income tax, rebate, exchange on foreign assets, and 
| making full provision for bad and doubtful debts, the net profit, 
psec 716 brought forward, amounts to £52,446. An 
| interim dividend of 6s per share, being at the rate of 6 per cent. 

ae annum, for the half-year ended September 30, 1887, was paid, 

ree of income tax, in January last, and the board now recommend 

a further dividend of 6s per share, being at the rate of 6 per cent. 

I ber annum, also free of income tax, for the half-year ended 
| Mar 


ch 31 last. All dividends payable at the branches are to be 
free of local income tax. 


ASSURANCE COMPANIES. 


| British and Foreign Marine.—The directors have decided to pay 


| #n interim dividend for the half-year ending June 30 of 8s per 
share, free of tax. 


_ Colonial Mutual Life.—In last week's issue, a notice was given 
of the annual report of this society. In this notice there was a 

_ printer’s error, the sum assured tals stated as amounting in the 

| aggregate to £42,346, whereas the figures should be £1,469,786. 

_ Indemnity Mutual Marine.—The directors recommend a dividend 

| Of 78 pershare, which, together with the interim dividend paid in 

| February last of 5s per share, makes a dividend of 20 per cent. for 

, the year 1888. 

| Kent Fireand United Kent Life and Annuity.—The report for the 

_ yearending March 25th states that the gross premiums received in 


_ the fire office were £77,712, less 


a for reinsurances, £9,392. The 
| claims amounted to £34,112, or 49°92 per cent. of the net premiums. 


The total fire funds were increased to £281,404, more than four 
years’ iums. In the life office 209 proposals were received 
176 were com leted, assuri £87,325, representing « new 
| premium income of £3,070. The claims on decease of lives under 
participating policies amounted to £17,019, with bonus additions 
» of £8,142; un pon-gnelinlenting policies to £3,300; and under 
| those on attainment of the prescribed age to £3,768, inclusive of 
bonus, being a total of £32,229. The entire life funds have been 
increased to £513,370 (more than 20 years’ premiums) and are 
| invested in first-class securities—the mor ing upon 
property in England and Wales only—producing annual interest 
at the rate of £4 6s per cent. 
_ London and Provincial Marine—The directors recommend an 
interim dividend for the half-year ended June 30 at the rate of 10 
| per cent. per annum, free of tax. 


| _ Marine.—The directors recommend a dividend of £1 178 6d per 


share, free of income tax, in respect of the profit of the year 1885, 








6d per share was in addi- 
dividend 7s 6d-per share was paid in 
January, and the balance will be paid on the 10th prox. 


MISCELLANEOUS COMPANIES. 

Agriculture Mauritius.—The directors in their report for the 
vena Mech 31 state that there is an available balance of 
£8,317 as compared with £4,376 last year. They have carried tothe 
credit of the reserve fund exchange account £4,512, raising that 
fund to £46,000, and now recommend a dividend of 1s per share, 
making a dividend of 10 per cent. for the year, and leaving £1,305 
to be carried forward. 


Anglo-Argentine Tramways.—The directors have declared a 
further dividend of 1s per share, making 3s per share for the half- 
‘Year ended December 31, tax free, being at the rate of 6 per cent. 
per annum. It has also been decided to place £3,000 to the reserve 
and renewal funds, and to carry forward £1,370. 


Assets Realisation,—The directors have declared an interim 
dividend at the rate of 10 per cent. per annum, fiee of income tax, 
for the half-year ending 30th instant. 


Batey and Co.—The directors have declared an interim dividend 
at the rate of 10 per cent. on the ordinary, and at the rate of 6 per 


cent. per annum on the preference shares for the past half-year, 
free of tax. 


Borelli Tea.—The report for 1887 states that the revenue 
account shows a balance of £7,334, from which a final dividend of 
4 per cent. is recommended, making 7 per cent. for the year, 
leaving £4,207 to be carried forward. 


Central Argentine Land.—Mr John Winterbotham Batten has 
been elected a director in lieu of Mr Frank Parish resigned. 


Darlington Steel and Iron.—The report states that the works 
have been fully occupied during the year. Prices, however, have 
been low, and competition keen. There was a profit for the year 
ending April 30 of £9,463 ; deducting £1,082 for special alterations 
and additions to plant, and adding the amount brought forward 
from the previous year there was left to the credit and loss account 
£10,850. A dividend of 3s per share on the Ordinary paid-up £10 
shares has been paid ; a sum of £2,500 has been added to reserve 
and depreciation acccunt ; and £2,553 carried forward to next year. 

Debenture Corporation.—The directors announce an interim 
dividend of 7 per cent. per annum, less income tax, for the half- 
year ending June 30th next. 

Distillers.—The directors recommend a final dividend of 10s per 
share, less income tax, which, with the interim dividend of 10s per 
share paid in February last, makes a total dividend for the year 
ending 15th May last of 10 per cent. They further recommend 
that £15,000 be added to the depreciation and reserve fund, carry- 
ing forward £5,000. 


Grand Junction Canal.—The report adopted at the meeting, held 
this week, states that the profits for the half-year, after providing 
for interest and preference interest, amounted, when added to the 
unappropriated balance brought forward, to £25,465. The com- 
mittee recommended a dividend of £2 per share, tax free, on the 
original shares, leaving £2,865 to be carried forward. 

Hudson's Bay.—The report expresses that the results of the 
trade have proved unsatisfactory and show a large decrease in the 
amount of profit, as compared with that realised last year. The 
heavy decline in the prices of marten, mink, lynx, and foxes, at 
the spring sales of 1886, was followed in January and March last 
by a still more serious and general fall in the prices of nearly all 
the articles imported by the company. The result of the last 
spring sales, by which outfit 1886 was so seriously affected, shows a 
fall in prices which it is stated is almost unprecedented in the 
history of the fur trade, the price of marten being now less than 
at any eee period in the records of the company, while that 
of mink is within a fraction of its lowest point. The marine 
insurance fund, which last year amounted to £47,638, now stands 
at £50,000, after carrying £412 to the profits of the year. In the 
absence of any considerable claims on the fund, the committee 
anticipate larger profits on this account during the current year. 
The net profits for the year ending May 31 amounted to £10,923, 
to which must be added the amount brought forward, 
making the total amount of undivided profits £43,822. The 
directors propose that the reserve fund be not trenched upon, and 
that no dividend be paid on the present occasion. 


John Brown and Co.—The directors recommend a further 
dividend of £1 15s per share, less income tax, making £3 15s per 
share, being at the rate of 5 per cent. per annum. 


National Mortgage and Agency of New Zealand —The directors 
announce an interim dividend at the rate of 5 per cent. per annum, 
free of income tax, for the past six months. 

New Zealand Loan and Mercantile Agency.—The directors have 
declared the usual ad interim dividend at the rate of 10 per cent. 
per annum for the past six months. 

St Pawi Breweries.—The directors have declared an interim 
dividend at the rate of 7 per cent. per annum on the Preference 
shares. ; rs 

MINING COMPANIES. 

Bentong Straits Tin and Mining.—The directors state they have 

received from Mr August Huttenbach a very enbeneneny report as 


to the tin deposits, and the arrangements being provided for work- 
ing the same. 


Consolidated Company Bultfontein.—The gage are a 
cablegram from Kimberley: Income for May t £1 


of 
7,700 ; 
expenses, £15,400; stock of blue 3ls€ May, 245,000. 


[June 16, 1888, | 


n order to make a The same dividend has been paid yearly since 1883 inclusive, but 
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though not pressed, was readily obtainable at previous rates, whilst 
in Liverpool the business recorded was at rather easier prices. 
In the former market, quotations stand for Ls oe wheats 
about the same as they were a week ago. Fine 65 1 é 

to 36s 6d, and red, 34s 6d ; 63 Ibs, white, 34s, and red, 33s. Foreign 
wheats compare with those of last week as steady to rather easier. 


I 


The tone, which was flat in the early part of the week, is steadier 
at the finish, but there is no advance. The latest sales reported — 


earner 





ductions, and the reports from the agricultural districts indicate | 96,000 quarters, or 1,000 quarters more than in the week preceding. | 
considerable hitpeioveanad in the p-pmanes as well as in the root | The poner for the United Kingdom was a uarters from | 
crops and pasturage. As usual under such circumstances, the | the D = # 
trade has become extremely quiet, and the ones a board, the former being at . Soertoms 

prices adverse to holders. here any cha as occu ) : 

during the week, it has Gomeaeuialy mee to easier | was a large increase in the pices ts of fom, wie amounted 
rates for buyers. At the close, the uncertainties in which the | 235,500 bags, of which ne zs pre! saad 6 clea 
political situation of Europe is involved through the death of the | Arrivals at direct and off east, h a : 

German Emperor, have caused holders of grain to be less eager to _ On pas 

sell, and supplies are not pressed so much on offer, but no reaction 
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Day Dawn Gold.—The result of the crushing for the 
a 9th instant is as follows :—889 tons crushed. 





ecessary e 

usual quantity. There isa reef in the bottom of 
M hehe Me tsa ree ae aan er 
ti from the compasy’s property for the mon eed ne 
Cetin rented or leased, 688 ¢ an en le i, which are | #4 per Cent. Ds so Seoneeg Lee 
ucing returns, 29; number of tons ¢ y claim-holders, : from the minimum of £100 to£100 1266d, and this ric 

ielded gold, 893 ounces; number of tons crushed from own | has, been ; - 
nk eng yielded gold, 82 ounces. han eraor, allotted. “The average price cd 


Ouro Preto Gold of Brazil._—The May returns are as follows :— Mortgage Company of the River Plate ( L. ).—Letters of tinehiibit 
















“1,465 tons of ore produced 5,447 oitavas of gold ””—(628 ounces). and regret have been 








OFFICIAL RAILWAY TRAFFIC RETURNS. 






Revenue past Half-Year. dana in. 























































































oa Cost 
ne ne emcee Ltn * 
“Gross | Work- ist |e Name of Railway. ag per Week. per Passengers, he. 
Fixed | Half | Half s= e< . 
pee eae et it SE | 58 | 1980. | 1987. | mite . 
’ he a os > \ 
Ya ae é | 4 2 Evouisu £ é | | £#£)/£ 18 £ & 
101,800, 65,875) 41,191, nil. | nil. | Cambrian searasial . 2,042) 4,001! 4,111) 17 | 20 35, 39, 
aigosss| oss'ars| 726080 33 | 3 | Gut Master. 2789) 28i3e4) astra] cron] oo | So | seen’ Sep | Toran! Hanae 
2007/2921 1141117] 657,268, | Great Neto’: | tad ae wi Sess Srausl inet | sicienal aotioe 
1989,972) 1478,454, 6} | | Great Western ...:| 73; 10; 154,180) 153,300 63 30,001) 144 |1:387,59011 
2070,256| 1105,219) 606,271 4 | | Lane. & York. ....) 26,881, 44,865: 71,746) 71,3901 143 | 151 84,562 116) | 630, 
500,338) 2848,876|1396,973 7 | 7 L. & N.-Western | 80,858) 114,008) 194,866) 192,265 105 | 105 | 62,773) iert 1640, 
198,795) 497,023| 394,300, 8 | & | Ly Brighton, Ac...) 28 9, 30,748, 37,195] 85 | 81 | 51,457] 130, | @08eT 
1599,173, 821,935, 395,188) 6} 7 | L.&8.-Western ..| 37,266) 18,216) 56, 73,327| 64 | 80 | 36,402) 138) 790,622 
710,390) 362,100) 370,004 nif. | nil. | 1. Chat & Dover.-| 19,448 24,011) 24,104) 134 | 132 | 160,244) 20 | 380,760) 383, 
118,031) 49,708} 24,502) 8 | 7) | Lend, Tilbury, &e.| 2,508 ‘768 3 3,965 47 | 66 | 40, 46,947 48,133 
1055,209) 651,610) 499,444, 4 | it | Man.,ShefMfield, &e./ .. | .. | 47,252) 47,013, 164 | 150 | 99,31 eke 
q 24,197 1,828, 7 7 | Maryport & Carlisle 449' 1,521) «1,970! 2, 43 | 20,787! 1 10,67 
308,060! 131,036) 127,600 44 | 2% | Metropolitan...... a + 12,907; 12,711) 478 | 685 aoo.o2t 290, 
203,953) 96,422) 111,005) nil. | nil. | Met. District ._.... es me TIT!) 7,807 | 597 550 938) 33 | 171,314) 181,921 
| 1905,028' 1053,746 5} | 6) | Midland .......... | 42,568! 90,558) 132,126) 109,751/ 104 | 85 | 63,641) 120, | 911.542) 998.141! 
3216,476 1602,003; 632,489. | North-Eastern 32,092) 85,492; 118,184) 103,382 75 | 67 | 38,054) 159] | 667,319 673,900) 
241,008) 112,645) 63,008 7h | 7 | North London ....) 6,613} 2,765 865, 8,128) O07 | OTD | 333,568 180) | 130,132) 130,917 
mas ee nad || Se |e eae eae o> | cr 
83,287) 37,006, 97,011 8 | 8 | Rhymney. 2... ..: | .. | 3,348) 3,630; 81 | 86 | 35,805) 1675 | Pri 
1184,381) 532,498) 345,663, 7} | 7 | South-Eastern -| 28,601) 11,293) 39,984) 39,115, 96 | 96 | 66,635) 130, | 545,731) 550,008) 
406,177) 210,045) 83,308 11 | 13 | Te Valle eos .cs0. | | 47,768) 15,889 189 | 168 | 36,967) 206} ‘e 
| } | a. i ' | 
1435,964) 675,588 545,552 32 | 4 Caledonian} ceanis | 19,730) 36,405) 60,1351 55,550, 72 | TL | 51,284) oF | 315,609, 316,753) 71 
568,510; 280,617} 190.561 3 a Glasgow & S.-W. +} 9,983) 11,406) 21,478) 21,310) 61 61 38,160) | 155,443) 154,617) 243,901 243, 
172,748, 83,729, 78,412) 1 | 14 | Great N. of 8. ....| 2,602' 3,551) 6,153; 6,080) 20 | 20 16,016, 56 | 44,4 44,790 73,672) 73, 
See Nas see oe gk a fe ec 4,162' 3,197, 7,359 6,949) 17 ae a | ah | 61,777). 46,648. 
— 640,663, 627,841) 4 | 4f | North British} ..../ 19,884 33,561) 63,445, 48,944, 62 | 62 | 34,907) 1054 | 390,796) 319,615) 664,150 6,133) 
| 1 % | } | } ! 
sua! atecal axenl & | % | Bellas G Down| inal snl ste) 1000) a2 | au | sage coh! sxeon sso! oul some 
eed —_ on.a78 2 4} | Belfast & NC aties| 1,732 1,679) ren ryt = 23 | “eet | 35,766) 36,667) 42,640; 41,7 
27 Sis : Ce eel ak , Dae: he oe os «« -* “+ 
sibs, 10877 anil, at | 3 | Great Northern 3} us) Sam) tue ay 3s | 3 | tdere 1 woiers iors) 1.90 isi 710 
»367| 197,641 62,368 44 | 44 | Gt. South W.! 7,805! = 6,616) 14,421) | 7 73 
258.227 119,685 745776 ‘ | St | Wid“Ge"Weeterm| Sone: curr! ‘soot! ‘gael ae | at | teas os | Staet Saeel ieee! teneeal ? 
* From Jan 1 t From Feb, 1 t From March 1. 


COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


ea Receipts. , a Total Receipts, Receipts. | Total Receipts. 





oe | 
| | 
: > | Week |_ “~— Name. nner 
N ; : e. i |Ending | 
ee Ending) 933 | 19s7. | 1asa | 1887 ae Ending, yes. | 187, | 1888. | 1887. | ae ele eee 1888 | 188T, | Uses. | Usee 
ee ee eevee ee SS gee ee CMe Se ees a ee AMERICAN. 0 
sBombay.B.,&C.1.\June ¢| 5,733] 62,426 1 431,132)1411,390| Rast Argentine ..\May 6 1,168; 761) _ 13,760 LAST | Ale. St ne enriiey o ay 92,2071 1584, 
Canadian Pacitic | 7} 53,400) 46,800, 970,200) 730,600 | Kast of France .. 105,488)  92,721,1926,772.1 a o> Wash& B. Li ieee) Gol 15. 
ae i 9} 78,375) O1,317/2 601,785 mees.oen tla aoa oo a i scar : cia sme amar Denver & Rio Gra 19, 30,000; 28,460, 529, 
of Canada 9| 90,243; 92,942/1 877,56 5,253 idna Me : { oe > } ¥ 
Gt, Tudian-Penin.| | Gnaee OSI4T LOT T5020 TSF | MesicomtVre Ors.) June 0! ‘is 000 1200; Si 900 320,500 Ke Tenn, V.&@.. i ase uated TH 





19) 56,102} 57,800) 1185,361)1 


r. 28 17,046) 18,266) 256,583) 254.489 | Mexican Central... May 19) 17,821/ 17,243) 457,321 306,446 | Illinois Central - seat 
py io 6635) 8.508 MLN, 


Oude& Robilkund Mer 10) 15,904) 10,861} 154,639 138,256! Nitrate Railways. 15) 25,000, 24.068; .. | .. | Louisvl. & Nashy. 
South Indian .... Apr. 28! 10,73, 9112) 167.344 158,673 | Nrthrn.of France. 5) 151.498) 134,48y 2¢en.gunates. tee N.Y.,Ontario. & W 
} ! { ' . 





37, 69,036 | ‘i | 12.811, 16,514) 

Foreren. Ottoman ........ May 19; 3,430) 53,137, 69,036 | Norfolk & West . .| * { 

Bu. Ayr. Gt. Sthn./June 10} 19,802, 17,612 146,015) 963,752 | Paris & Meditr.* June 2 258,053) 256,053 5196,2 5 610,262 | North Pacific . 29, GS,858, 46,000:2 
Bu. A. Ensenada | 10; 3,906 2,916 93,551, 77,929) Paris & Orleans ..| 2 
Bu. A. & Rosario | | 9,286) 6,304) 227,372| 140,849! Recife & 8. Frisco} Apr. 1 


Buenos Ayres No. Apr. 29, 


al 19, 63,956. 
20,335, 119,878)z 44y,v19 2494,281 | Ohio & Missisipi ..| 19) 14,'33} 15,304, 27. 303,375 
19 001! 2.470) 62,027) 44,334 Pen -, FLinest! 4 ei 3398,705 
Cent. my June 10 
fM.V 


{ . Linest 

2,32 580) 49,181) 41,804, 8 . & Cassaba...May 27| 1,854 1,534) 41,159, 42,520) do. Wsn 

1xim) 0's0s 285" 100) 248°415 | South Austrian”, | 27) 72,468 74.857 1 496,868 1 388,981 | 8. Louls & San ¥. ‘May 19 SeRuey 3085 
C.UrugofM. Video 9 4,739! 2,974) 206,957) 186,128) Sthrn. of France*|June 2} 63,257) 61,221 1 334,835 1350, a abash .........- ! 
Dutch Rhenish | 7 _—7,433'_—7,437' =. =|. | Wat. of France | May 26 105,200 96,254/1 912,408 1914,376 | 


* Yearly from ist January. + Net Receipts. ? Including Rajputana—Malwa lines. 











Azoff Azmia wheat, August shipment, at 29s 3d for the Bristol 
The Commercial Times. Channel. Gitte Aneenien et ee 
a , and 33s 3d for a aon fine q a eee ae 
- e 2 g £ ustralian 
THE CORN TRADE. ena — *Caleutta wheat, No. 2 club, June-July | 
shipment, closes at 30s 3d, and soft red 288 9d. The 
American shipmente of wheat to Europe last week amounted to [| 





Mark Lane, Fray Evenina. 
The weather during the week has been most favourable for pro- 


n prices has resulted. At Mark Lane to-day, wheat on the spot, 


white, 36s 


n the floating cargo trade there has not been much passing. 
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aol . have met a pond event at quite 
Russian, lls; kiln ditto, lls 6d to 12s ; 
fd to 15s 6a. Beans and peas have met a 


le estimates the home of wheat 
t year 1887-8, contrasted with 1886-7, 1885-6, and 























Imports. | yes7-s, | 1886-7, | 1885-6. | 1884-5. 

Wheat (40 weeks to June 2) .........00000+ Sanat antes viens 30,818,980 
Flour, a eeanenel | 14,119,250, - 10,681,600 12,847,985 
Add week ending June 9—Wheat ...... | eadsarTa sesea Tea Aes. “tse sos 
Flour | 226,870, 347,480 _ 374,932 


49,885,280 54,107,750 48,350,540 54,901,408 
482,000, 400,000, 671,190 350,000 
120,000, 98,560' 67,000 

















oe la te 
| bushels. | bushels, | bushels. | bushels. 
“Visible supply ” in U.S. centres... 25,753,000) 42,112,000) 32,434,000 37,800,000 
Do do = in ewts.... 13,860,000; 22,600,000 17,370,000 20,250,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the —— Price of British Corn sta Measure), as received 
from the Inspectors and Officers of Excise, conformably to the Act 
= uF ge aged ma eae cap. 87, in the six weeks ended 

une 9, ° or the corresponding week in each of th 
years from 1887 to 1884 :— owe ae 











AVERAGE Pricks. 








1 

| Wheat. | Barley. ; Oats. | Wheat. , Barley. Oats, 
1888. | qrs beh qrs bsh qrs bsh’ 8 d edi esd 
June 9..| 37999 5230 5 4,381 ws! 17 
2... 45,874 6 82 1, #199 6) 820; @1/ #171 
May %...| 46,533 3) 91509 5 2585 6; 316 | 2710 1611 
19...) 52,833 56) 2689 2) 2568 1/ 818 | 817 | 1610 
12..., 49,056 5| 3,056 6; 3570 1| B81 5 | 32 4 | 16 9 
5... 55,419 3) 5,897 ie #418 2; 812 306) 16 4 

‘leh 
1887 ........., $9613 4) 2682 0! 2419 0; 35 4} 9211! 17 0 
1896 ......... | 02936 2) 1,398 6) 2455 4) 3111 25 2 20 2 
1886 ......... | 36,796 2 1,572 5 270% 8, 88 8 | 38 2 22 1 
1884 ......... | 46,060 4 839 7 562% 6! 87 4 28 3 21 5 














The following account shows the Quantities of certain kinds ot 
week oni produce imported into the United Kingdom in the 
887 :— 


ng June 9, 1888, and in the corresponding week of 












nolan ows” TEN siiccnvsceccaxvdecuinccs mn wie os 
ip SEOBE vocceccesessrentossseneseetoss sveteiivncersiens » 342 500 
cermeceee — hams) and fresh ...........0......6.. ee 7,764 5,162 
Rabbits “9D 


THE IRON AND COAL TRADE. 


ee 

| 

: 
| 





The pig-iron trade has been rather firmer during the past week. 

}| As regards the North of England, our Middlesbro’ correspondent 
writes :—The shipments of pig-iron are now falling off, and will, 
no doubt, keep low during the summer months ; but the reduction 
in the stocks, which took place through good spring shipmente, 
has kept prices fairly steady so far, and nothing but disappointment 


| through reduced deliveries during the summer is likely to weaken 


, oe 
ene 


uly | and quoted at 41s 6d to 42s 6d for mixed numbers. The Glasgow 
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figures. The finished iron trade of 
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[June 16, 1888, 


Business has been done this. week at 31s 44d onl 
fem Te newsrd davies, Homptite tecs ts’ 1h loos noma 


warrant market has been active and firmer, although the statistical 
ition remains unsatisfactory. To-day prices close at 37s 7}d to 
Be 8d, cash, and 37s 10d to 37s 10d, one month. In the North. 
West the hematite trade has improved. Mixed numbers of 
Bessemer iron are this week quoted at 43s net, f.o.b., and No. 3 
f iron is stati at 41s. 
i the North of land, the finished iron trade shows no 
change, and so far it has not been affected by. the strike at the 
onierant, There is no difference in prices. ‘Trade in Lancashire, 
with the exception of some transactions in plates and cotton tie 
hoops, remains without animation, and prices are weak. Makers 
do not quote anything under £4 17s 6d for bars, and £5 5s for 
ordi delivered in the Manchester district, but fherchants 
are underselling to the extent of fully 1s 3d per ton below these 
ast Worcestershire is rather 
better, but the improvement is not very general. Australian orders 
are well maintained, and there are sank inquiries for branded bars 
for South America, India, &c., but trade with the United States is 
limited. There has been a slight improvement in trade in North 
Staffordshire. In South Staffordshire, quotations still remain at 
£6 2s 6d to £6 5s for galvanised doubles, £5 for common bars, and 
£6 for tank plates. There is apparently a better demand in several 
branches of the finished hardware trades. 

The steel trade of the North-West is fairly active, and the 
market shows rather more firmness. Rails are in fairly active 
request at £3 16s, lighter sections being quoted up to £4 5s and 
£4 7s 6d. A good business is still doing in tinplate bars. Blooms 
are quiet, and quotations stand at £3 11s 6d. Ship plates are in 
improved demand at £6 7s. In the North of England, steel rails 
are quiet, but some Cleveland makers have advanced the price to 
£3 iis 6d. There is no diminution in the demand for steel required 
at Sheffield for railway and bridge work, the business being mainly 
on foreign account. 

Iron re as follows on the continental iron trade :—“ The 

neral elections held in Belgium on Tuesday have greatly inter- 

ered with business, and the trade done has been almost nil. Pig- 
iron remains firm, because not enough is made for the manufacture 
of finished iron, a fact of which speculators and furnace-owners are 
well aware. In consequence, much Luxemburg and English pig 
continues te be imported, notwithstanding the duty of 5f per ton. 
The Belgian imports of iron and steel during the first four months 
of this year amounted to 74,240 tons, against 40,832 tons and 
29,750 tons in the corresponding four months of 1887 and 1886 
respectively ; the exports, to 124,274 tons in 1888, compared with 
145,354 tons in 1887, and 137,783 tons in 1886. ‘The French iron 
market is not so strong as it has been of late. On the one hand, 
the demand is getting slack, and old orders are being worked off. 
On the other, merchants at Paris, although their quotations are 
still nominally 135f and 145f for plating and merchant iron 
respectively, are selling under those prices. This, of course, has 
the effect of weakening the market, although makers seem to hold 
to their declared rates. The tone of the German iron market, 
although trade is a little quieter, continues firm.” 

At Newcastle the demand for best steam coals remains strong. 
At ong the price asked varies from 7s 6d to 8s for best steam 
- ities, seconds being correspondingly lower, and small coal 
about 3s. At Cardiff there is no abatement in the activity of the 
steam coal trade, and prices have again risen, good colliery- 
screened being quoted at 10s to 10s 6d, while secondary sorts wT 
be had at 8s 3d to 9s 6d, and small steam at 4s 6d to 4s 9d. 
On the London market trade has been quiet at the following 
prices :—Wallsend—Hetton, 14s 6d; Hetton Lyons, 13s ; Lambton, 
l4s; Wear, 13s; East Hartlepool, 13s 94; South Durham Tees, 
13s ; Tees, 148 6d; Tanfield Moor, 12s, 








THE COTTON TRADE. 





LIVERPOOL—Juner 14. ; 

Cotton has been in improved request, and a fair business has 
resulted. Quotations show a sential aed per lb advance from last 
week. Sea Island has been in limited demand. In American a 
fair business has been done, and in the early part of the week 
“low middling” and the better es advanced Jd per Ib, but 
since Tuesday the demand has n freely met, and prices have 
slightly favoured buyers. In Brazilian a good business has been 
done, and quotations are partially advanced yd per lb. Egyptian 
has een in fair demand. Quotatiens of brown are unchanged ; 
“fair” and “good fair” white are raised ved per Ib, Rough 
Peruvian has been in fair request, and, owing to scarcity, quota- 
tions are generally advanced ged per lb. Smooth is unchanged. 
African is steady. East Indian has been in moderate dem=nd, 
le 5 change ie prices, 
“ Futures.”—The market in the earl of the week was 
firm, and_ prices advanced 2-64d to 4-644 ais but on Tuesday 
the tone became quieter, and 1-64d to 2-64d per lb of the advanee 
was lost. Subsequently the market im ved, and, after some 
further fluctuations, closes steady, the latest prices showing an 
advance of 2-64d to 3-64d per Ib on last week’s Circular rates. The 
c values ee a American, any pat, Lm.e., June, 
5 ; June-July, 5 4d ; July-August, 5 26-64d; August- 
ber, 5 25-64d; September, 5 25-64d ; September-October, 

: aa sen ; peoeiee:ovember, 5 11-64d; November-December, 
ck ; December-January, 5 9-64d ; January-February, 5 9.64d 












BE TREE aah oy eae 


29 Gey Re a, ROE 
Papers wee 








Spiwliabeetachayarc ee, waited 
ee IOS sn oP 





Se anata ee i ble Salant inn < ago tate ik 
int SE darn Bm pm 








Ree ee nana 


Fane 18, 1888 THE ECONOMIST 
| The dales of the week amount 'to 62,860 


‘re on epeculation, and 2880 declared for I PP bec Il. Couranisow with Pukviovs Veins, 
} is 9,880 The decrease of stock this week is 41,260 Shad -doneisth; Seas BD are Ty Ry 
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= ae 
wer lady a haaidaigd | wgeeiegia gl 
|S | a | eo] bia a\a\7 © BO 5% 0 of 0 6m 
American ca ladtal @ lala ot saat 6 Sf 0 Ste OC 0 Cie 
Sea Island... per Ib. i 8 ts at a2 + oa oF : it 
Fen ee ene oad G0. uM Mid GM. Me, G.o au SOF 6) 4 105) 6 
Upland nn | | bie) a | ris 34 |" yards, 8 Ibe4 028... ¢9je sles ri 
MU nce, Bis, BE | Sim | 58 | 6 hee 1S zeit wr3ls 
Orleans sssnnthen wh Se Ett ioe wt ef 39. v8 
coment HT | oe foe = 6s mS HWE 
SE nl eRe et 2 | ny 7 
Rio Grande .........| ... aes ORR a Poe HE Ne a 
a | OE) Om op] = | Hh - THE WOOL TRADE. 
allini oe!" oay | OF Tl oe Al, 
to Brown...... aR ea i 1 , 
Ditto White ......)...| .. | 518) Oh, nal : 
rna, Greek, &c.| . | 48 | bre 5 | Bf] 4 5 The inquiry for English wool is of the most meagre character. 
est &e. | tena d | Everyone seems waiting for the fairs. f. 
ee to pee oo a ‘i 0 {1 12 The third series of London sales of colonial wool will commendée | 
vian—Rough =| 7 | 7, | 721) ... on Tuesday, the 19th inst, and last until July 2ist. : 
Ditto Mod Rough ei 7 | x |) Gre) Ory! The fresh arrivals up to date com 365,000 bales ff 
coer || 14) Sl a ad to a bales Australian and 61,000 bales Cape), "Deducting the 7 
alee jisier| (gis (ll let ttt owl | abl s t% | forwarded direct and sold privately in the interval, ‘the 
East indian. | ¥. O-¥.¥.G FGPG. Phe. old stocks, the available total compares as follows with the corre- || 
Surat— ad fate a4 Gare sponding total year : Ky ott 
Ginned Dharwar i | ai) Sh Rotier| di} ee = ‘* one ne 1887. '. 
M. Gin'd Broach] ...| .. | .. | 4B) 44a) ssh sagh Oi ‘i — 
Dhollerah ......... |e 4 ae 4 4 Bales. 
Oomrawuttee die a 4 ai 8 8 =«—s._—s Syrdiney............wasans.ia TE ie 84,000 
eal nad $e “| 4 ‘fn | sa ay | 4 ai bes csssseree 14,000 © 
Veroral, Pt eer cae Bi | ah) 40 54 /Si | Ge] Bort Phillips ete BBOD0 sree 84,000 | 
EOE. io eee ee vreceeeee 16,000 
ia oases | 3m! ... | Alo] Hh 8 wo Me) OAs | Dimaele AS. oa, erccd hc BER han adn 13,000 
Bengal ............... a a St8 Ste 4h | 4] Qe 2th Bh]... sy 8,000 - ‘ 
Madras—Tinnevlly 1 ORG Beh BF ace b> geod “= 43) 5%... C8 28 we eek ay et Ln 
Western’ 3% 4.) ../ 4g) | “i 1 ga “ en 44} | New Zealand .................... 106000 20.0.4. — 
Iuports, Exports, ann, te aR Re RM or — 
tales ee i eee 357,000 
Imports from Jan. 1 to June 14 o.o....cccecccccessoseee "1954877 eccecceee. 2,044,107 
Experts trom Jan. 1 tO Jume 16 oo... cccsccssesecscoeee 19am Crelccde mea Messrs H. Schwartze and Co. pies nee ee close of last 
Stock, June 7....... Rasnbbpecantiitenctbasndnddeeeabbbensncnunens SN J series the market has witnessed a ir amount inquiry, mai inly 
Consumption from Jan. 1 to June 14 ................6 1,664,140 © oo... 1,651,600 from France, and about 4,000 bales (half Australian, half Cape) 
These figures show :— have been sold at $d to ld advance on May closing rates. t 
A decrease of imports compared with the same date last year of ...bales 89,230 reports from the manufacturing districts are satisfactory. Tops 
an increase of quantity aken for CONSUMPTION OF ..........cccecceceerseseesersaes 540 | and yarns have risen to some extent, the industry SS 
Se widhditnmaaick: den te ke ad ae 164,480 | and the stocks of the raw material are very moderate, 


and on the Continent. In addition, it may be said that, to 
the more rapid deliveries in the first four months, the sta 
position of the article is a favourable one. For the ensuing sales, 
about 25,000 bales less are available than last year, and in 
September the arrivals will probably fall short of the 1887 totai by 
50,000 bales.” 

The following is the list of sales at the next series of London 
colonial wool sales :— 


* Includes imports into Hull and other Outports. 

In speculation there is a decrease of 60,210 bales. The imports 
this week have amounted to *36,735 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 35,000 bales, against 7,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Jue 14, 


There has been no improvement in the state of business, and the 
week’s sales altogether were much below an average amount. Best 
shirtings have again sold in fair quantities for India and China, 
and also light goods for Calcutta and Bombay. Printers have 
moved off only in small lots, and in the commoner qualities the 
lessening of production is steadily progressing. Other staples 
quiet, buying being entirely confined to the necessities of the 
moment. Prices si een remain unaltered. Yarns dull gener- 
ally, some few transactions reported in forties; while twist for 
Madras continental houses have done little, and in other directions 
trade was only practicable on terms which spinners declined to 
entertain. Home manufacturers have shown no disposition to 
increase their purchases, and it has been exceedingly difficult. to 
realise the regular quotations. To-day only a small business has 
been effected either in yarns or cloth. Offers were not wanting, 
though at limits quite out of the reach of buyers. Quotations 
generally firm, ok the continued steadiness of cotton confirms 
producers in the stability of existing rates. 


I. Comparative Statement of the Corron Traps, 





74° | Price, Price Price | Price | Price 
A. June | May | May | May | May 


























7, %. {| 17, | 20. 
lee. 4 s djs 4) 8 adisd 
Raw Cotton--Upland, middling......per Ib| 0 S| 0 53 0:5 o 4,0 
_ tto, good middling adden | a O 5% 0 5% 0 0 aad ih 
— Pernambuco fair..............., @ 5§ 0 0 Sify 0 5%) 0 pag 
Di We cad stbiceits 0 544] 05 0 Sig, 0 Big 0 5 want i} ~ 
Yarns—.No.40 Mule-twist, fair, 2nd quality| 0 0 0 8 0 & 0 ers are || 
gph 80 Water-t ‘ae @ teiselse down |} 
#2 reed, ditty "ibe Soe] 0 a 8 016 016 0 ' i 
EGS, 8 IDG 4 O28 oo. cccssesessessonsessonees 6 76 7 6 $. he 2 and He 
66 reed, ditto, ditto, 8 Ibs 12 ozs......) 7 6/7 6 7 6/7 ; : ; iat 
det eee 6 ozs......,8 9) 8 9 89/8 / 
Yards, 91S oe ccsceecevecssee oe vsuel 6 O16 0 60'6 016 0 ms; 
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| THE SILK TRADE 
Snip ; WHE: LEATHER TRADE 

“he trad ‘eecdatie been slow ; the demand 
ase but is iets ac ae 

fairly gem a 
curret : stocks  wuficlen Boe 
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|| but are mostly in ’ favour. 
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JUTE, HEMP AND FLAX TRADES. 

Some further and important sales have been made in jute of the 
new consumers securing supplies at current moderate 
peon. The favourable reports of the crop have so far been with- 
out contradiction. Trade peperte from Dundee are encouraging. 

7 aha in am ‘ec seal shana” Schn teadishe 
been ipmen 
an 12s Sino RB, £12 en yeee — 
Mitter, at £13 12s September-October steamer > 
Relebeotarentee tape igacte:. ipo geste sess 
-November i t. continue in 
deeds full prices. Te tiey has been rather less doing in 
shipment goods, but prices are quite maintained, By telegraph 
from Caleutta to day, ‘ Jute sailings to United Kingdom this month 
gen 1,250 tons; freights nominal. Exchange on 3 months bank 

Is, ls o” 

+ the continental = crops are unsatisfactory, and the 
ouv-turn is expected to prove W ay 

There has not been any movement in Manila hemp, which con- 
tinues dull. 215. bales brown, by auction, sold at to £25 5s, 
¢.f. andi. terms. Included in the other public sales were 624 bales 
Manila, two-thirds of which found buyers at £26 5s to £29 15s, a 
reduction of fully £5. No sales reported in Manila to arrive. 
Receipts last week were 15,000 bales, against 12,000 bales in 1887. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


_For Report or Tuts Day’s Markets, sEE “ Postscrirt.” 
Mriyxcine Lane, Fripay. 

Soucar.—Cane descriptions are firm, with more demand, and a 
goed business done in crystallised West India at full to rather 

igher rates, also in refining kinds. Beet, after a further advance 
of about 4)d, went back about 3d. A quiet tone now prevails, 
with little demand for consumption. Several sales have been made 
in Cane Jaggery for arrival, and, during the week, two cargoes 
Java for the United Kingdom on former terms. Sales of West 
India include a floating cargo of 272 casks. 260 tierces 1,123 bags 
Trinadad Muscovado at 12s 6d, On the spot, good Jamaica sold 
at 138 to 13s 3d, other West India in proportion ; low brown and 
dabs, 9s to 10s 6d. Various parcels crystallised have sold, partly 
by auction, Demerara, 17s to 18s ; low, 16s 6d ; Trinidad, 16s. 9d. to 
17s 6d; Barbadoes, 17s to 17s 6d. Other kinds within the 
same range. The refined markets have been better and dry goods 
na dearer, but foreign are still offered rather freely at current 
rates. 


Iuports and Der.ivenies of SvearR in London to June ll, with Srocks in 


Im tons 137,300 7 161-700 Ion GoO 
Delivered ............c.s.., 125900 ..: 141,900 =. 128250 "159,600 
WR cscs al: .. 80,000 122,200 |... 94,600 
Stock, U.K. .... 252,500 600 


seadotisinall w+ 233,600... 230,000 < 313, 
Madras J ry..percwt 9/0 -- 84390 .. 909% .. 11/612 
Crystallised L -» 16/6180 .. “se 
Good brown West India. ae) ms, Mau as ea . ne aoe 
per cent. f.o.b.... was we ee i, 
— ant res — aoe 180 aes 198 156 wei To ise i 210 21/6 
Tate's Cubes, No. 1 i. "ae ee 
seaaery. oo ay ne 7 aman sold to arrive at 9s. 
auritius, was : ised, b i 
eee, gs crys y auction, brought 
cata ae 900 ee realised 9s 6d to 10s 6d. 

Sarinam.— crystallised, wrivate contract, at 16s 6d, 
and 2,500 bags syrups at 10s and 10s ba 

pon aneane 

tco.—o16 casks 100 barrels grocery sold at 14s to Ls. 

Guatimala,—2,681 rt sold at 11s 9d to 13s; 

and semi-grainy, 136 6 to 158 6. . oer TORY 

ava — of 1,200 tons, per Maria Theresa, at 15s 6d 

for the U:K. ; one per Kinderdyak, 1,250 tons at 15s 6d, for 
on. 

Beet Sugar.—The price of German ran up to 13s 9d, for J 
shipment, on Tuesday. Part of the sitviiacs since lost. To-day 
business is partly suspended. June-July, 138 6d to 13s Tha. 
During the week sales reported in new crop at 12s 74d to 128 9d 
Peek aaa b. ba 

—Prices have further recovered 3d to 6d, at which a fair 
business done in dry goods. Foreign steady. Say’s loaves sold at 
ee Russian crystals, oo . = Other kinds in propor- 

._ Pieces barely maintain i rates of the week, and 
the Clyde declined 3d to 6d. a . 


1. of importance 
and the market is quiet, with arrivals. 


has been done during the week, a 


Cocoa.—Prices are easier, from the effects of continued large | 
supplies, and ae Sr ro bags | 
ia. Tuesda: inidad partly found bu 
—— aa den EY Seecio’ tie 6d to 85s; a few, 91s; 


portion, 60s, downward. 474 G 
buyers; low and ordinary, to 57s; 


le 
i 
3 


middling to good, 58s to 66s, Of 474 other West India, some 
Jamaica brought 51s to 53s. 440 bags Ceylon half sold or 
last rates ; fair to red, at 838 to 86s 6d. 531 bags Guayagq 


110 bags Venezuelan and 204 bags Bahea withdrawn. 


Correx.—There has been less animation on the market, and 
prices have given way upon many of the sales effected, ae 
those of Rio effected through the produce clearing-house. F; 
Channel, December, 50s 3d. Good average Santos in Havre was on 
Wednesday sold at 733, and closes at 724 for August. At auction 
here desirable qualities of Ceylon maintained their position. Other 
kinds gave way about 2s per cwt, excepting for some of the fine. 
15: ae 11 barrels 8 bags iound buyers, chiefly in small lots : 
to middling colory, 75s to 79s 6d ; good middling to fine, 80s to 84s ; 
bold, 85s to 90s. 7,771 bags 705 cases East India : Coorg, small to 
low middling, 68s 6d to 75s as in quality ; middling to colory, 
73s to 79s ; middling to fine bold, 80s to 93s. ysore: smé 1 
and low middling, 68s to 73s 6d ; middling, 74s to 79s ; good mid- 
dling to bold, 80s to 92s as in quality ; Cannon’s: pale, small, 
75s 6d to 76s ; medium, 88s 6d ; bold, 103s. Naidoobatum, small 
and pale, 71s to 74s 6d; middling, 76s to 77s 6d; bold, good to 
fine, 86s to 93s. Travancore, 69s 6d to 74s 6d. 10 casks 115 
barrels Jamaica brought 64s to 73s 6d for low mixed to fine | 
ordinary. 6,789 foreign: Guatimala, ordinary to good 
ordinary foxy, 63s to 65s 6d; fine ordinary, 69s to 71s ; 
middling to bold, 73s to 78s. Costa Rica, 663 6d to 7's 6d; mid- | 
dling to bold, 72s to 77s 6d ; London cleaned, 78s 6d to 87s; new | 
Granada, 67s 6d to 72s6d. 1,536 bags Brazil, part sold at 63s for 
good Santos, 43s 6d to 44s Gd for low Rio, and 57s to 61s for mixed 
to fair, quay terms. The Dutch sale of coffee next week will be 
weaker than at any other period, viz., 28,100 bags 100 cases good 
ordinary. Java valued at 40c. 





| 
Imports and De.ivertes of Corres to June 11, with Stocks on hand. } 
1888. 1887. 1886. 1885. | 

seen secesnscevesee-eeveseee ONS 20,750 ... 25,840 ... 24,160 ... 21,220 
ivered for home consumpn. 6,410 ... 5,270 ... 5,990 ... 6,480 

& vp EPO ak sctnivvecone 15,380 ... 12820 ... 11,830 ... 12,580 
I sovcsdcss jenaaseneoutibladohssneace 11,580 ... 15,470 ... 16,120 ... 13,270 


Mid. Plantation Ceylon per cwt 76/ 79/ ... 100/ 104/ ... 62/ 65/ ... 63/68/ | 
Delivered last woke 3 tons, including 1,055 tons for export, against a total 
of 1,863 tons in 1887, and 1,075 tons in 1886. 


Trea.—A quiet tone pervades the market, and there is not any 
new feature to report in the statistical position. The first crop of | 
China tea in the North is stated as 20 million pounds less than last | 
season. Supplies, at auction, have been only 11,741 packages, which | 
included low grades of red-leaf Congou at 34d to 4d. 8,141 
packages Ceylon have gone at recent low quotations, which seem — 
to inspire some confidence amongst the trade. New season's | 
Indian sell at irregular prices, and the dealers do not seem dis- 
posed to buy freely. Quantities, with a few exceptions, are pretty 
near the same as usual. At auction, the quantity has been 5,903 | 
packages. 

Rice.—Quotations continue depressed. Two cargoes Ngatsein | 
off the coast sold, one, 1,611 tons, at 6s 11}d, Liverpool quay | 
terms, one, 1,964 tons, at about 6s 6d per cwt for Bremen, one of 
1,30C tons, field Siam, and Java, at 6s 14d, Liverpool quay terms. 
Exports from Burmese ports to Europe were, to date of latest 
advices, 47,000 tons less than in 1887. 


Saco.—957 bags were bought in ; more demand privately. | 
Tarroca remains firm. Of 1,778 bags Singapore flake in public ; 
sale, about 600 bags bronght 2}d to 2#d. 107 bags Penang part | 
sold at 2}d per lb for greyish. 100 bags medium pearl realised | 
22s 6d. 60 bags bullet out at 24s per cwt. 
Biack Perrer.—45 tons Acheen sold, to arrive, June-July ship- 
ment, at 64d, and 25 tons Singapore at 7jd. 1,659 bags various | 
kinds, by auction, were bought in. | 


{ 
j 
| 
{ 
{ 
| 


Wuirte Perrer.—Business by private contract is very limited. 
56 bags, by auction, withdrawn, one lot selling at L1?d. Of 121 | 
bags Penang, a few realised 102d; remainder bought at 104d | 
per lb. 

Nvurmecs firmer in price. 66 cases Penang, by auction, sold: | 
112’s to 111’s, 2s 2d to Bs 3d ; 83's, 2s 8d ; 66's, 3s 3d. 


{ 
Macr.—26 cases Penang partly found buyers at 2s 5d to 2s 7d | 
for low and ordinary red. 11 cases wild Bombay sold at 103d to | 
1s 3d per Ib. 


CLoves.—30 cases Penang sold: chiefly at 114d _to 1s for fine. | 
719 bales Zanzibar went on lower terms, by 3d to {d, from 63d to | 
74d for dark to good quality. 288 bales stems were bought in at | 
19d per lb. 

Cassta Lignea.—319 boxes of old import sold at 21s 6d to 228; / 
160 boxes broken, at 14s per cwt. ( 


GincER.—At auction yesterday, prices of Cochin irregular, and | 
occasionally rather lower. Of 909 cases 967 bags, two-thirds sold—cut 
and sre cut: ends and very small, 22s to 32s; small and medium, 32s | 
to 34s 6d ; medium, 35s to 40s 6d; bold, 56s 6d to 62s; low rough, 
18s to 188 6d; small and ordinary, 2ls 6d to 24s; washed, 28s to 
30s 6d for medium to , ends, &c., 21s to 248 per ewt. 618 
barrels Jamaica partly found buyers at the recent advance : low, 


=? 51s. 6d; washed, 52s to 80s; selected, £4 10s to £6 5s per 
cw as 


































fA - ? 
» Prwento.—The market is dull. Of 1,172 bags by auction a 
mull part sold at 22yd to 22d per Ib. ne 
Favir.— few sales made in currants have been at about late 
rates. In — the a is a ve to Sultanas. 
yrraTe Sopa quiet in Liverpoo ine continues scarce, 
¥ sold at 9s 44d for the Continent. “ 
QereLLAc.—1,356 cases, by auction, on Tuesday, went at last 
week’s advance, nearly 600 cases finding buyers: second orange, 
42s 6d to 44s ; native, 40s to 41s 6d; , 348 to 358 6d; good 
to fine bottom, 54s to 58s; common, to 488 6d; low dark, 32s 
to 32s 6d. A few sales made on the spot and to arrive: TN 
second orange, to arrive, quoted 44s, c. f. and i. ee: 
Orner Drysattery Goops.—About 200 tons bier have sold, 
to arrive, at 22s 6d to 22s 9d. The peiaie es have been very 
small. 1,395 bags Madras and Bengal turmeric were bought in. 
CHEMICALS. —With quiet markets, prices are a little easier in some 
cases, including tartaric and citric acids. The latter is at 1s 63d 
to 1s 7d, but #d to 1d less accepted by auction. Chlorate potash 
5ad to 54d. Soda crystals firm. Sulphate copper easier to-day. 
Soda crystals firm. Sulphate quinine has sold at 1s 44d, and now 
offers at that price. 


Metats.—The supply of Chili copper is large, and prices weaker. 









(Continued on page 782. ) 
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DRUGS_(Con ) s ds d | METALS—B. Co: 

ARROW-ROOT—per Ibs as 4] Oll, Cassin .. perth. 3 0 0 0 | Eng., Tough p ton ¥6 

St. Vincent,com.tofa 0 1; 0 4)) © 5 othe 6 1 0 0 | Best selected ...... 

COCOA—duty Id p. Ib Cee ene ee ee | tie 

Trinidad grey toord. || |». , | Rhbrb., China, frtogd 0 10 3 6 rin., Wallaroo 
ula to ances. te 0 9s @ | Seuna, Tinnevellygd. © 3 1 0 do 

Grenada... 53 0 os 0 | Cnr. Llowtoed 0 1 6 4 }Iron, perton 

Ceylon, mid. to fine 75 0 90 0 | DYE STUFFS, &c.— rs, &c., British. 

Guayaquil Ariba .. 70 0 80 0 | Galls, China per ewt. 58 0 60 0 Se FOUR sii caro oon 

Surinam .......... # . re . ~ ale Bengal, gd. cae Bheeks éubhincwehens 

SONPES deer iid rib Turmeric, Bengal. 8 9 9 3 | Bars, Wales ...... 

Ue lon, sm. plow mid 70 0 77 0 Gam r, block. ..... 364 OO Rails, itto,....... 

iddiing to fine .. 78 6105 0 |Cateh, good tofine.. 28 0 $3 0 | doSteelat Mdisbro § 18 

Native, good ord. 0 0 0 0 |DYEWOODS— 48 £ 6 |p 5;“pbisiron.cesh 378 
eee " ? * . pene “gonns EOP ton 15 0 40 9 | gnan — 

DRIVE wis ons bazcens c, Jamaica .... 4 5 415 | Quicksilyerper bottle 
Mysore, med. toboid 72 0105 0 | Cuba _...........- 5 ool iterate a 
Manila, fair Inaan 65 0 63 0 Lima Wood ...... 810 9 & n, English, ingots.. 88 0 
Siapr.. peeked Bally 6 © © © | Logwood,Campeaechy 8 0 8 10 traits .... S 
Mocha, mixed tofine 8 © 96 0 Honduras ........ 715 8 O | Zine, English, perton 
Jamca.,ord. tofn.ord65 © 73 0 Jamaica ..... .. 60 6 6 n plates, per box 

Low middg, to tine 76 © 106 0 |Red Ssnders........ 510 0 0 | Charcoal TC 

Coste Bi. aie. to Bane 73 0 84 © |Sapan ...........-.- 6010 | Coke, IG.......... 
Ord. to lowmiddig. 66 6 72 0 | RLEPHAN?S' TEETH— MOLASS'S_W.I 

One. Amaams, &c. 66 0 TS © | Large sound per cwt. 45 0 68 S oe 

nest .... 75 0105 0 | eRUIT— OILS—Fish— 

Brazil, Rio, Steamer lots Cc aoe Crude ptan 40 
eee ares 0 bewennes 0 68 0 _ oy pan 6 5 hale ....... et. 
Fair to gd. channel 68 0 63 0 Vostizza 32 0 39 Seal, pale ........ 
Commontolow fair 53 © 57 © 1 QGuif.............. 31 0 34 Cod .....65-- 2000. 
Santosgoodaverage 62 © 64 0 | provincial ........ 29 3 30 Fast India ........ 

» fair » 60 © Gl YO | Figs Trky,p.ct.dty pd 30 0 Olive—Spanish...... 
COTTON—See Weekly Rep., Livpl. | Raisins, dty 7s. per cwt— Picilian.........--. 
CHEMICALS— Vabencle 5... occeceves 23 Levant .........-+- 

es ded Selected Mogadore ........ 
ow .. perlb 1 6 fs Muscatel, Layer .. 60 01 Seeds, Linseed 
Oxalie ery eee en) 0 £) 9 © | Chesme, red ...... 2 Rape, refined 
cams ities: 0 33 0 0 Sulton 33 Brown, English 
garearse, Se 2 Ok ORT Meek | i 20 Ground nut ........ 
apalpbaric 2 sh 22 ,2,| Oranges, &:Mchiape. 0 Cocoa-nut Ceylon. 

Ammann wah. > ge = eae Seconds .......... 0 nen Scoabccecame 
Muriate.. per'toné38 0 428 0 | paltrmo. pet bor paged 

vaswes & £11176 a Petrolm. Oil per 8 Ibs. 

Arsenic, lump per ewt. £22 £23 0 | Lemons,Palrmo.p.bxr 9 
Powder ee ey 12 10 a3 15 | Messina, selected. . 14 ae Se 


M alf chests 0 
Nuts—Brcelona,p.bg. 23 


FLAX at Dundee £ 


Ashes, pot per cwt. 24 6 0 0 

Pearl do. do. 6 0 0 0 
Brimstone, Roll.... 8 0 9 0 
Bleaching powder p tn £8 100 0 


Skea Bonwse BBS WoNK mK Toot EREZE SF 
cocbcosctocse sosessocsssesS o9S90% © 


mmo cossooumncco® ascesesoooossoo 


Archangel, Crwn p.t. $2 
Borax, Engl., refined 29 0 30 © | St. Petersburg 12 hd. 24 ome betio Ibs 36 
Cream , firsts 120 © 120 10 - 9 head 22 Rape, Feroze p 416 lbs 36 
Calomel...... rib 211 0 0 |GUTTAPCHA—plb s Calcutta, RA. T. 
Corrosive Sublimate 2 3 2 6 | Good to finest ...... 1 PLUMBAGO— 
Iodine ...... peroz 0 9 0 0 | HEMP— £ lon, | t 12 
Potash, bichrmt. prib 0 44 © © |S. Petersbg., eln, p.t. 22 Ceylon, lump per cw 
Chlorate .......... © 6% © © | Manila, fair roping. . 33 PROVISIONS— 
Hydriodate ...... 11 3. © O | Jute, good to fine .. 13 Butter—Cork perewt 0 
Prussiate ........ 0 62 0 0 Low to fair........ Friesland 
Sulphate per ton £10 0 £11 © | Coir Yarn, gd. to fine 19 SHOE Sccccscrichs 
a verveng -. per > 4 39 Common to fair .. 10 Bacon sned.—Wtstrd. #¢ 
- sees per 06 080 merick ......-- 
Sal-Ammoniac prewt32 0 34 0 HOPS, English p.cwe 1 vee bon oceosses ae 
Bicarbonate p.toné5 6 4 10 HIDES,Ox & Cow . a s a Hamburg ....-.-- 
Crystals, ex. ship £3 & £2 8 Salted, B.A &M.V. 0 © 541} sams, York ......-- 
Caustic, London .. £7 0 £8 0 R. Grande ...... de ee ae | 
h.... perdegree 0 1) 0 14 Australian ...... S oe — Waterfordand 
Bugariead,white,pe 2 0 0 0 Cape... = °° Limerick b' 
POW Gs «cs cde 210 4 @ nes 4 Se V. © 6 © 9 | Corkand Belfastdo 60 
Sulphate Quinine— ” J cberavep ees 6 07% Ferkin and keg, 
oward’s, in bottle GIRS... cs0ree 6 OT ae 
per oz .......... 20 00 Zanzibar... -. - 3, 0 43 | Pork—Amer. & Cana- 
Pelletier's, ditto... 110 0 @ td Mauritius © ® jan, per bl ...... 
af eageasts: ‘coh 440 0 adagascar a2 Beet—Amer. & Cana- 
hate, copper pt£20 0 £21 0 | CAPO a weneeeee ee dian, per té...>++.- 
= 6 oa > East India ...... 033 10 rome, Poly new 4 
Sulphur flour ...... 9 0 10 0 | INDIGO—per Ib American, new 
ermilion, Eng. pib 2 5 © © | Bengal, good to fine 6 3 6 6 | Gouda ....-...---- 
LS—per ton Consuming,mdtof 4 6 5 2 | Gruyere .......--- 
Wallsend, best ...... 14 6 0 0 | | Low togd. ondary. © 4 § | RICE—Rangoen to 
COCHINEAL— elore.....- 3648 open chtr.. . 
Teneriffe silversperIb1 1 1 2 | _ Native ............ a 48 Beneel, wht,on the 
Ri scree 11 2 | Kurpah, good to fine @ @ © © |° jo yellow . 
DauGg— Ordinary tomid... 2 9 3 © | agdrag .....-.---++ 
re EI pr ct.140 © 160 0 TeDts BUSERE~ = 2 1h Siam... ++ eer eee 
» good n 0 eee enneene ss : com 
finloced, Chine, sae 82 6 # $ eee we: 06 23 ag ayy SD 2 
Balsam, Peru per 46 0 0|LEA Pearl 
DAOE ss csischvsons 324 ides 30 451b 1 0 1 4 [BAGO oN poet ¢ 
Bark, Calisaya ...... 19 26 butts16 24 : 60 £20 ae 
EL. &,renwd,Gn 10 1 6 3 061 2 3 9 |SHELLAC—perewt 
do. do. 03 16)F butts16 4% 06d 1 1 6 Orange, good 
Gamaphor. Chins, pre 76 60 i 0 9) | ee 
Malbr.gd2 0 2 6 |CapeAusheld 3° O11 1 4 |Garnet, AC... 
Cantharides..per Ib. 1 5 5 6 Skins 2% 14 2 4 | Button, 
Castor-cil, seconds.. @ 23 0 23 do. % 13 2 2}. Lowto 
Gum, Benjmn. Sum do $100 21 19 lac, Siam ...... 
per cwt. 120 6 190 0 Dressing Hides iontes o 9 1 6 | SILK— i 
Olibanum, drops.. 36 0 50 0 | Shaved Hides ...... Mb 4-6 Bengal—Surdah Pp 
ppmacareee 3 8 8 [Manette et Fat 3 | ome sci 
MetP: Food wetntese © 5) 0 0 }Ki ah per tb ou 18 ee 
Musk, fn Tonqn.p. 0275 0 & 0 do’ East ioe: @ OO eee wognseee 


*,* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
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a . Jan. 18 103 s wat boa 
ant a, acme “£100 each, with f . | Do Fes vs oT) ee 
+ DoConversn Dox pd. 1908 


Saal Sowlia York . see inating tO 
|i te iy dom Ean en’ ‘g1| Do Series B7 |112 16 RAILWAYS. 


{Mar’g1; Do Red. Mar. 
 }GOVERNM ee feces De Boke 5. 0 ___ OnpINany SHARKs AND STOCKS. 


ie a poeaeeon 6 {105 8 
ayia +5 | Auitho- Set ae t ppld. nimbiani, 3.44, 27 29 seue, | 
ee ii a] Organ | me eng ra 1)" ira gg Fa 
Issue. 9 
PO OCKS. | ——- ‘A 857,931 Caled 
CORPORATION ST . a * Tee Try + eee a ‘% 83 M tosozt| Do Det Od. No. i 
5, wcraacher ages . person} 3 2 a Danubian, '0a7'|.... | 276,067] Do do No.2 ... 


ibinlindlnpaenhSiaannpeaselintnnt witli 2 * Do 1867 .. 104 14,991 |Cornwall 
¢ jie B "Bp Dee. | 'Be : 8 13,782! A recy. nodiv. 


-§ 1130 35 | Cp. es uador,New : 
NDS. ANS, AND 105 7 | C’nsolidat’d 1 | 19 20 13,782! Do Bi until6% pdtoBS}-- -- 
, 500,000\Cornwall Minera 
CAN ie itiy } , x — _ \.3 1,400, ‘000| East London Cons 
penntihincnansindal ' |B ann 1904-6-0-8 : 1109 11 Nv Suip'd ep onifa, el? - 2,642,000 Furness, Con, Ord 92 4 
oo 


nts aes Do Inse. Stk 4 | i109 il My Oct! Jully 85 ' Gov. Pret, § /1 z 4,927,920 Glasgow & S. W.Ord.Cons} 99 101 
, oo 6% Feetes S50, FR DoStateDom 5 hd 10) | 12,408,886 Great Eastern Ord G6} 64 
| 1910 Apl.Oct) pur or dwg} DoD. Sanieh 4 | 76 4 ‘037,073 Great North of Scotland 
3,095,022 Ja. & Jaly| Do Inse, 1910 4 7 14 | Ja. Jly.} 1 | June | ‘Entre Rios, 10,384,517 Great p Menspere Con 
629,400 Jue.& Dec.| Do Dbentrs, | 1886 1,150,275 DoAf Arecy, no diy. } 99 
i 1909-34 .... 3 ‘105 6 | Ja. Jly.} 1 June | Do Cnt. Rly. 6 /104 é 1,169,275; DoB until6” is pd B 162 6 
ol 3 4,370,600 Jne. & Dee.| DodoInse. Sk 35105 6 Ja. Jly.| 3 May Greek Indpn. 21,881,695 Great Westn., Con. Ord.'143§ 44 
10y} 1»363,100 Ja, & July, DoRd. mont 4 112 14 1879 5 | 91 2,006,383 Highland, Ord Con. 76 78 
9x 2,636,900). & July) Do Inse. red of Ja. Sly. 4 June | Do 1881 .... 5 | 2 3,300,000 Full, Barnsley, &c., Shs.| 252 6} 
| 1910-35 . 1113 | Ja. Jly. June | Do 1884 .... 6 | 4 | 15,392,995) Lancashire & Yorks. Con. |116 17 
448,500, pr: as 6. Cape: 1890-1900 é |... Pda. dly.| .. F ue hon 4) 2 a eA lond., » Pighton, oo ee. m7 - 
1 000; an.&Ju a ee ee 76) no’ ) uatinala, 5 cy.no diy. 
se dl De Cp. “76 not! apy 2308180 Do Df until6/s pale y |1TE83 | 


255,400 Apr.& Oct. 1900 |... 5 111 13 "76| not) 1| Do 1869 |... 6 
1,761,447 < - J 6} oy ee Ieweiaen’”” .6 iB 3 393,39 Do Con. Rights Certs. ..| 20.23 


Corp. Deb. Stk { — Do 
407,700 Apr.& Oct. | rence 109 11 | Ja. Jly.! .. 
pry tie 4 oe i ary =. Do isis 4 on 10 cp. 3) Lee] appld. Honduras, ' 6710 11 12 11,257,782. Lon. Chat.& Dov. Arb. Stk. 19520} 
Do 
Do 


red.* Dec. | ‘D. 
+250, awe J Dec. ; 1103 5 | Gp. °73| not) appld.| Do 1870 .... 10) 1112 | 38,926,207'Lond.&N.-Western,Cons, |167 7} 
’ ae m Cu a ite ‘1064 7 7 Dec. | 4105 7 | ADL Oct! 1 "Sty \H'ngarian, i597 9 | 11,652,497 Lond.& 8.-Western,Cons,|138 39 
full Cor. 00 7 | p 
000! LeeConsrvni Desk 4 100) . . \J pee} Inse, 1923 4 (105 
sbenneeiiasio Gury ‘ Dec.; Do 10-40 Deb. 5 |107 


vi Ja. Jly.| i *Oct. | Do 1873 5 | 98100 1'332}440' Lond., Tilbury, &c.’Cons.|126 30 
eo oe 3,701,895. Jne & Dec.| Dolns. Stk’'83 4 |105 
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72 
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71 
66 
| 67 
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Ja. Jly_|a'ne | ‘ Pee Eee sesaae! PO PS Line. Ord. 166 68 
raw allan ar 4 0 rec. no daly. 
Tio rer Liste Corp Teed Stk 3tt00) BSTSI04 ADE. Oct.| Dod’, Cos ned se Se era 101 gbe De untitexis paPtt| 328 $2 
500,000! on, Corp. Stk* ‘May&Nov. Ceylon 
soreness anaherhie ty ies) 108 3 2 1,866,000! Feb. & Aug 4| 


) Ja. Sly. *Dec. Do Irrig. Gide /113 16 920, on ‘Mersey, fully aid, £ 34 
A | M Sept! Fijian Gv. Deb Ja, Jly. Dec. | Do 1862 Ma- 5,281,830 Metropolitan cat novech eee 
100, 000° — oo 000); ar nGYV. ; i105, 
; M llesbrough rt. 44/100 ies 10 140,0 A & Oct. Jb i 1 
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Beat 7272] 5 | 6% |Native Guano, Limited ..../ 1% Agency, Limited ......) 1 1 
(8403501 49 | 8 |Nelson Broth Limited..| 6 7 | 10/| 1 |New and Land Mort., L 1 
erate i aera | dll Bal eereeneneee 
ae "S| ‘ty Nevada land and stile“) 3) 3. |"to |S lw" dak Phames Wal aid 0p | 
Thames& Mer. Mj 3| 3 |New Explosives, Limited .. 25 | 6 |N. Zealand Trust & , L.| 10411 
Union | ae soe - ata |New Westmalnster Brewy.,L. 6 2% % es iy 27 
. Liv..L | 4| Dos ‘erence ........ 3 Newfou I ia 1 
Universal Life,100 i 37 30] 19 | 19 [Nobel Dynamite Trust. L.._|10 10! | stk |100 [North British Austisn., ic.|| 21°96" | 
UniversalMar.L' 20 2 5$ 6] 1 | 1 |Nordenfelt Guns, &., L. ..| 12 1] Stk |100| Do 6% Irred. Guaranteed, 81 36 
Oe cared Tee Stk '100 | Do 5% Debenture Stock’..| 99 102] 5 Southland Iny., L.; 141} 
impmerompeen tr. 112) | Rome ener piniey| od Gs Me ee ere ean ede) 
0} 6 |Pawson an .» Lalmited .. 10 ueensl. Inv . Mt., 1 
ANALS AND DOCKS 19 | 5 Philli Morris & Co., &c., L. 3 | Stk/100 | Do 4% Perp. Debentures. . onion 
: TS. |b § Bhgmouano,Utaied | 3424] 2 |e allway Debentures ag | 11 2 
——— 10] 8 , Limited_....| .. ee ) 0 .. Fed. at 10%. .|112 14 
z 3 N ‘Closng 16 16 (Price's Patent Candle, L. ..| 18419 | Stk |100 | Do 443 Debenture Stock. 10 2 
2 same, ene | 5 | 44 Primitiva Nitrate Co., L. ..| 14315} | Stk 100 | Do 47, Debenture Stock ..101 3 
Dim! Sk SS eee ee Recife Drainage, tase Dem a ' Fo = Railway Investment, Pref |101103 
ag oe | | 10 | 1 |R. Goldsborou 0.5 NUN sss cond <aissees 23 4 
ft | 2 Meads Dek & Raley FS 10 | + (Blichard Horacby & Sons,L-| 3°34] “10 | 10 (Railway Share Trust, La, A| “7 $y 
Sak ‘00 Bi i a eead **\y9412g [Stk 100 | Do 6% Preference Stock ..| 82 85 | 20 | 20 Do Bes Preference ...... 25 26 
Bth tod ‘Kart & Went India Dock ". |) 19 21. |100 |100 Do 89 Debentures bes hi ans 93100 | 10} 2 |River Plate Trust, &e., L.| 4 4} 
Stk 100 | 08 ee ee ee ee ss ‘Rio de Janetro City Imp. Le} $1 32 | 10 | 2 Seottish American ‘Invést., 
} i 100 (100 7, Debentures ........ } MOTNE 5 ciceveiccdeucss 4 
Stk 100 eon ies 10; & Rio de Jan. Flour Mills &c., vie Stk |100 ee aertvele. Invest., t | 
Stk |100 | Do 4 % Debenture Stock..| 90 3 MNES ove co sncccsessecie m 20s semecedives 165 75 | 
8| 8 |River Plate Fresh Meat, L.| .. .. | Stk 100 | Do6% Gtd. Preference ..|117 22 
Gtk 1100 | De 4. x acharine Diz | o's | 10 T |Robert Campbell & Sons, 1.) “34 4, | Stk |i00 | Dog? do dy......,..:/i81 6 
i | 7 | 5 | uariam, &c., ** 10 . can Loan rt., &., i 
Se hee | Do Reeeneare Beech, 4 S| sl! 8 6% Pref obra ‘st SiMe cusses stator Mange | 
Stk |100 | Do New Preference..'99 103 te 2 |Boyal ad Co., C. & Lim : 10 » * ge Ae irate rer Ks: 52 62 
0 ET DONG doch soc ee 0 S. Aust. n # ‘ } 
Se nee leew ae “iene ts 8 (Rudge Cycle, Liited bola if gieimit REAR 3 
at ar fk 20 | 15 | r & Co., Limited ...... .. }100 |Stock Exchange 4% Deb. '81|102 5 
Stl 10 | Dos) berp, Bretefence., 112 18 |,19 | 8 jSamuda Brothers, Limited) 1° 2 | cré.|t0o Submarine Cables Trust. ...| 93 98 
Bek 100 Doe. 9 Detenture Stock../125 9 Stk '100 ‘Samuel Allsopp & Sons, L.../108 11 | 10) 2}!Texas Land and Mortgage, | 
10 | 10 |Newhaven Harbour 47, Gtd) 412k 130 9) | Do iy Debeniare Stock 113.18 | 10| 1 (Trust'& Agency’ of ‘Austr.| °° | 
By ~ +h, ee | 3 0 [1 1 (Simson and Mason, Limited) tt, | 1 | Ldaathed 5.0 ;oeceevences "| 3343 
Mae eee eee tee peek icccklazo ig | 2 | .5 \Smith,Garrett&Co.,L.,Ord.| 6 6] 10/10) Do. do ....0.022202022 14.15 
20 | 20 Sues Canal Shares wav si ees | 85086 SL os Patent, Eisilted | "s) > | 20 | 's |Trust and Loan of Canada. ‘th 
| { | . ‘ ist ar , F 
Stk '100 ‘Surrey Commercial Dock ..'105 10 | ¢ | § |""0 (America), Limited al tol 51. Betewacn rn ce 
6| 6 PR A ee ere — Ni 1 4 10 | 6 [union Discount of London, 
coMMERCIAL, INDUSTRIAL} figment, Ss] «|= oats) 
| /Tramwa: ‘ ° us JC 
&c. 10 | 10 |Unit. Lim., &. nemhaite, L.| 142 | Stk ‘100 Do 6 % Preference. : nary | ae * j 
a —... | 20 | 20 [United States Rolling Stock! 7} 84] Stk /100 Do 454 Irred. Deb, Stock |yv8} 9} | 
100 |100 | Do 6% Debentures........ 100102 | Stk |100 |U. 8. & Sth. Amer. Invest. 
3) 2 Afcmhumiy Att] $8 SUS i | Bo Chm re nda 9p 3 |x um | mhinettag™) Preerene: it 
Rebacous ) tk |1 ’ Manevebnowness 
6 | 3 |Anglo-A Brush ....| 253 | 10 | 10 |Val de Travers a » L.| 129133 | Stk [100 Do 4% Debenture Stock. tots | 
6| 6 Do fully paid ............ 4 | 10 | 10 |Wateriow Bros. & Layton, 200 {100 |United States Mort. 6 %....| .. .. 
‘ j he 
Stk /100 |A. Guinness, Son & Co., L.,| mited .................. 30 | 30 |Van Diemen's Land........ 1719 | 
Ordinary .............. igtk 100 |Watney & Co., Ltd., 6% Deb. 6 | 1 |Western Mort. & Invest., | 
Stk 100 | Do Preference... ....... Be ei dceesceta.! uss) °| | Limited... cee a1 | 
Stk (100 |Artizase babe & Gn, Dei, i! iiieattunkee tL | mal aaotete. | 
’ os} ickens, Pease, wy Anes 4 
RAMON 5 dikcicaviessvane 1| 1/W. B. Fordham &Sons, L. .. i 1 
Stk |100 | Do 44 Preference, 1879. ... a's Young's Ferefia, &c., 1... 2 GAS. 
10 | 10 Assam. Rail. & Trade., Ltd., ee eae Cee eR Pe ee ee ee 
I oie ps ve csene 
100 |100 | Do 6% Debentures........ Tove kd eae a 
1} 1 |Aylesbury Dairy Co., L. 18}194 
20 | 20 |Bahia Cent. Sugar Factories} 3 41 #$ $jj§$ = INVESTMENT |} == | 10/10) Do7%...ccccccccccccccces 13 14 
10 | 10 ‘Barmagore Jute Factory, L. 20 | 20 |Bahia, Limited ............ 21 23 
6} 6 's Brewery, &....... aia a A ae 6 | 5 |Bombay, Limited .......... 27 
: 6 |B. Mortis and Sons sighiPaete-e = oO 6) 4 il ncthc dhenenchens4e al 
10 | 10 (Brighton Aquarium... a Prices | "20 | 20 (Brighton & Hove Gen-Orig!| 42 4 
5 | 44|Brooke, Simpson, & Spiller, — — 20 | 20 |British Gas Light..........] 44 6 
| Li a; apaetoy ernie | 1 |Agricultural of Mauritius, L. 13414} 
10 | 10 Branner, Mond, and Go., W American Freehid. Land Mt ees 100 11 
bch ekbiis calteesedeevssis of London, Lim cheba 25 
= ” Dots Preference ........ 100 |American Invst. Trust, Ltd.| | Stk |100 (Commercial .............. 269 74 
sb thle 64s onbeeubicees Pee rence 116 19 | Stk |100 New Stock ..........|205 10 
5| 5 |Bryant & May, Limited .... 00 | 113 16 | Stk 100 Do 44% Deb. Stock ...... 122 27 
1 een nore, & Bryant.... 100 | 20 | 20 |Continental Union, L. ....| 43 44 
100 |100 Cantareina Water Supply, 112 15 | 20/| 14| Do New, 1869 & 1872...... 27 20 
ocx hee jonsibess ‘Worctemeae as. 09 | |S laperte ieee oe 
ot Beene Apren en Dons 10 Ce ae 17 i 
10 | 10 Harbour Corportn. 
40 Seb Cy Omens, Lauaites ated 243 48 
100 |100 ortgage Bonds. . 
25 | 20 ity ofan Brewy., L.6%Pf. 
2% | 12 City of Lond. Real Propert, 
"3 | 0 (Oke Geol dee tai aoe 
Stk |100 Seek scious uk 
Stk /100 B Redeemable ........ 
Stk |100 | Do 67 First Deb. Stk. 4 | Stk {100 
Stk |100 Do 8; Becond do wingd one Stk |100 
Stk 100 | Do6Z Third do .......... i] 10 No H 
20 | 5& |Dalgety & Co., Limited .... whit? Stk /100 
Stk |100 | Do Deb, Stock 67721 5| & 
Stk 100 | Do4 Deb. Stock 34) 23 
10 | 10 &Sons' Brew’s. L. d 100 {100 
2 » oF STaee sins i. Lh 0 | 20 
3| 3K. 0. Powder, ae a Si & 
sie . ¥e 6| 4 
10 0H Breer, nla” rr ot ote 
iit Forder & Oo. Ze ed oo) Bie 
15 | 10)|Foster, Porter, and Co. ee TS ie 
sis Hydranlie Power 112 15 | Stk {100 DR ciseedsadehyserueets 
10 | 10 |G. KynochandCo., L., Pref 103 5 | Stk |100 OF siwiieitesenceecn aha 
: ’ . 126 30 | Stk 100 | Do Perp. 5% Deb. 
5) 6 illman and Spencer, L...,. 32 G 
&| & |Harrison & Co, o| Sree ak Coke Original 
10 & HL. H. Vivien& Go. ’ B Light & Coke bee 




















COAL, IRON, AND STEEL. |COLONIAL, &c., MINES.—Con. 









































































































































ssibencialenenie re) epithe oe 
Name. \Closng Z : Closng 
ij Pree) | 
ee a ee |e I fa 
{jo (Barrow Hematite Steel, LL.) 4 5) 1 100 
10 | 10 | D064 Pref. .o---.0-:0--3- | Th 8h} 2} oo 
20 | 20 Bolekow, Vaughan & Co,, L.| 14 * 1) 
2 2 De ia | aoe ? . me 
° *TaiConsett Iron, Limited. ..... 1841 1 
@3 | 20 |Ebbw Vale Steel Irun, &¢.,1,) 44) 4 
6| & English Crown Spelter sien 9) are 3 10'| 20 
300 | 7% }John & Co., L......- | 60 64 | 2 10 | 10 
3000.10 (Lehigh xa Berre,| i. 5 i 6| 4 
1 Mort, OA «+ eee w ser seeeres } | 
vo | 10 (Murbelia Ion Gre, Limited) 38 42] 100 | 2 | 20 
10 | !Muntz’s Metal, Limi ;| 83.8 | 100) 10! 10 | 
10} ext\Nantyglo& Binina “Pref.” 6861 | 10| 10 | Do Shares 7... 10 | 10 
a Oot Nerbudda Coal & Iron, L...| 1 14] 1 | 100 |100 
10 | 10 |Newpt. Abrern. Stn, Coul,L} 5 6 1 Stk 100 
g) | 30 |New Sharlston Colls,l. Brf| 7} 2h] 1| 1, Seottish Australian, 1, 10 | 10 
9 , 20 |Pelsall Coal & Iron, L. ....| 238) 2) (4) DoNew .... | p14 100 
6| 6 Rh mney Lron, Limited... .| 1 2| 2 Sierra Buttes Ltd. |100 
6} 4 NOW oo. eee cece censors i 2) 2). Do Plumas Eureka... ... | hy 100 ' 
16 |100"| Dot, Debentures, 1800°.° 95100] 1 17) St John Del Rey, Limited | 4's | 10 | 10 | 
10 | 10 \Sydney and Louisburg Coal, 2} 2 Tharsis Sulphur& Copper,L | 3 10 | 10 (Globe 
and Railway, L., Ord...) 1 2 | 1) 1 \Tocopilla oprer, ted | 4 S| 10 | 10 Do 6% ‘ 
10| 6| Dol0% 1st Preference..... 7 9 | 5) 6 Tolima, L., A Shares. ..... | ay | 20 reat H 
10 | 10| Do6% 2nd Preference ....; 3 5 10 | 95 United Mexican, Limited 3 (100 | Dos, : 
10 | 9 (Vancouver Coal, Limited .. 3 45] 1 |17/ Wentworth Gold, Limited 4 i 100 | Dos : 
Stk 100 |Vickers, Son andCo,, Lim. | W Peake Poet, 5 Indo- 
% | 24 ‘West Cumberland [n.4Stl.l 3. 4 ea ee 
EL 
BRITISH MINES. _____ SHIPPING. It (Oriental 
evyon Great Consols, L., 13 2} pat mer re 8, 
bh. Great Laze , Limited .-| 7, 8 | 30 36 ‘African Steam Ship ........ 5 6 — isu 
/67 \Bou NdUITOW ...... | 3 > | |Amazon Steam Navigation 11 12 i] 
= | 1920 South Wheal Frances... 6 7 | 20 | 14 Castle Mail heen 11 12 12 p 4 
*" | 4546 [Tin Croft ...........--6 9 10] 20 | 10 Cunard Steam Shipping, L.| 12}13} |100 |100 | , 
85/8 | West DB: vindinnnviacns | 23 BP DO EO. iscrencenccisceses sss i 6 10 | West H 
| 30/106 |\West Wheal Seton ..... 6 7 16 | 15 (General Sterm Navigation. .' 910 |100 1100 | Do 8% i 
..| 896 |Wheal Bassett.......... 910 | 10, 10) Do&% Preference ........ | o}10 16 |W n ; 
"* | 6120 'Wheal Grenville. ....... 1719 | 10/10 | DobZ,1877... os 9 9% 7}\_Do Pref A 
= 480 heat Srenesssss-sS—™ | 0 | 19 National Steam si) 1 2) Hl tHlwent 
ew i : 
COLONIAL AND FOREIGN | 10| 10 Orient Steam Nepbeetione"|- 44 42 [00 100 | Do 67, De 
MINE - S Pesinente nad Cotontel in | eo 10 West India & 
Sh naa Toney actir tiidalinnikiicngti OW MON nan sesrcdcvde 3 0 } 
1; 1 \Akankoo Gold, Limited .. 100 60 Royal Mail Steam... ||| | 62 _ . - | Dob? 
2} 2 |Alamillos, Limited ........ | 48 yh] 20 | 20 Union Steam Ship, Limited’ 19 20 }1000/1000/W 
1| 1 |Almada & Tirite Silver, L. | 0 20/10! DoNew..................) 910 100 100! Do 
10 | 10 Anglo-African Diamond,L. | 2) 33] 10 10 Union Steam Ship of NZ! 104] | 
1/ 1 |Asia Minor, Limited ...... } } aN ae kT aS ae } rrr 
20 | A pe woes eases seeds 1 3 jk ee TRAMWAYS OMNIB 
0; 8) lopper, Lim were | 55 N 
| S eaetaite Sladied 0. | a TEA AND COFFEE. xD OMNIBUS. 
5| & \Colorado United, Limited | <iinitiahnttneimnitsei tibiae tia tlia Heat 
4| 34'Copiapo, Limited.......... 5) & Anget tine, Limited..; 54 6 
1| 1 Day Dawn P.C. Gold, L. .. 30 | 20 |Assam Tea ................ 39 tk 1100. | Do 6% Debenture Stock . .126131_ 
1| 1 |\Devala Moyar Gold, Lim.. 20 | 20 itish India Tea, L........ 3h 4) 10 Barcelona, Limited ........ 12 125 
1 |19/6|Don Pedro, &., Limited .. | 20 | 20 |Darjeeling Tea, Limited 2 10 Belfast Street ............... 13414 
1| 1 |Eberhardt & Monitor, L... 0 10 | 10 MDE dindeccaces tec o}11 10 | Birkenhead, Ordinary. ..... dais 
1! 1 |Empire, Limited .......... | tp trs| 10 | 10 [Eastern Assam. Li 10 Do 6% Preference ........ st 1 
2;| 2 |Fortuna, Limited ........ | 4 44] 10] 10 Jokai (Assam) Tea, Limited) 12f1 10 Bordeaux Tramway, &e., L, 
1 |186/Frntino. & BoliviaGold, L. | 26 | 20 |Jorehaut Tea, Lim 10 | Do 5% Preference ........ 101 
..1| 1 {Indian Consolted. Gold, L. | 4 10 | 10 [Lanka Plantations. 4} 54 2 Brazilian Street, Limited ..| 14 1 2 
10 | 10 [Kimberley North Block | 10 | 10 |Lebong Tea, Limited ...... 12 13 10 ‘Bristol, Limited............ a eg 108 
| | Diamond, Limited ...... | °* | 10] 10 [Luckimpore Tea, Limited..| 7 8 5 Bpues Az hBelgneel. Pet 5k 16 
3 | 3 [ignares, Yeeatiod «= ley - = : mee a ong 7 4 :, . “ ee ++ -0iae 
10 | 10 |Mason & Barry, Limited... | « 0 pper Assam Tea, il Calais, Limi Chek nt Odea -s 
1! 1 ‘Montana, Limited ........ i H 10 | 10 Caleutta, Limited .......... i Hi 6 74 
Provincial and American Stock Markets Price 
.MANCHESTER, LIVERPOOL, | MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, 
&c. &c.—Con. &c.—Con. 
RAILWAYS. MISCELLANEOUS.—Con. INSURANCE. emia 
Auth 4 “s | bi Closi tig | ‘ Name te a pw a re ie: 5 3 
O- = | a . i } ' { 
ried | | Name. come ee | Prices Autho. 25. bo} ae 
Issue. | “* | Prices. |——|——; ———————| rised 55) Nome 300 (tee ay 
| a ae | 100; 80 'C. Cammelll & Co. ,......... | 84 86 leone. re | : 10 j 2 3126 
3,000 | 100 Carrizal & Cerro 100100 Chester United Gas “ A” .. 202 207 5) ie B11 oe 
| Blanco ........ i 373} 1| 1 Lancs. & Chesh. Telephone 28/6 20’ ——— —i\——— | 40) & 2 06 
mar? | 20 Coquimbo *.. 74 8 | 1001100 Leeds & Liverpool Canal . . 435 436 % | 1o | 10  Aenony om dal 
2,200 | 100 ‘Tongoy .......... 18} 20}] 20) 20 Liverpool Exchange ...... 4% MH 16,000! 23 Caldonian. Fire) | 8 Company 613 
aL eae ~~ } 100|100 Liverpool United Gas “ A” 212 13 ol Life ....| % £38 203 10| 2 Texas Land and - 
BANK 15| 16 London & Mane. PlateGI.L. 18 19 | 24,000. 14 |O. of Glasg. Life! 9 26] 106 Vale of “ls be 
8. 20) 15 |Manches. Carriage &c. “A”... .. 5,000| 12 (Edinburgh e. 43 50] wig & 07 
hacen Seudtelinintenc ee 10] & ManchesterCom. Buildgs. L| ® 8} | 10,000 179'Life 6/8 | tio 
34 (Ez! Lt “ ‘ | s lpcn ‘0, $22° 29} ] 10 '10 ‘West Lothian Oil, Limited! ¢ 4 6 
= 43) ig em ~ , 
55 ot Name. \8.=\4 2 | 5| 5 Nationa one........ 50,000, 6 h 
s* 35) (|| 2 = | 25) 25 Pacific Steam Navigation . .| 16,000, 6 |Scottish Metro- 
< i fore fee = & | 36| 35 Palmer's Shipbuilding “A” 21 22 | e.. 
—- >) || | 100) 65 Parkgate Iron. ..........- 42} 43} 20,000 20 |Settah. Pryneiai 
| 10) 10 Patent Nut and Bolt ...... (184 19 Fire and Life 
13,011, 7 Adelphi see seasess 20; 10)11% 1 60| 60 |Pearson and Knowles “B"i2i 23 if Scottish Union 
26,815, 7} Bank of Bolton“ A’) 20 1 1 25| 28 |Runcorn Soap, &€., Limited |15§ 16} | £282,571 1 National,“A 
60,000| 14 {Bank of Liverpool!100/12 23) 15 |Rylands & Sons, Limited ..|16¢ 1 a Do“B” ..| 
30, 10 \Lanes. & Yo ae 1 | 20 is , Stewart & Co. ...... 1 
36,000) 113: Liverpl. Commrel.| 20) 100| 60 [Stave Coal & Iron “A” 
30,000) 12}{Live 1 Union ..|100| 20161¢ 5 OO Le inssin sage ae aes 
44 15 |Manches. & County 100) 15/47 50} 36 (tred r Iron & Coal “ A”)13} 14 
17,050 11}, Manches.Jnt.8tck.| 20, 6/119 118] 25) 20 'WestIndia&PacificSteam,L17_17 
Ss Ftc kcal 
Nth & fick, Wall ool tenes GLASGOW, 
si Aca th aw et | SDEBTRON a 
, amJ nt. - 20; 2 5 
28,000 174|Parr's Banking 100 aire 7 RAILWAYS. 
40,000 8 [Union of Manchst.' 25! 11115} 153] Qutho. | 4, SC=CSsi‘i<=i=i=iCCd«SStS 
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Issue, a | Prices 
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935,465|100| Do 4%Debenture Stk| 122} 
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Continued from page 774. 

£18 15s to £18 178 6d. Hull, £18 5s to £18 12s 6d spot. Ship- 
ments from the latter port of 172 tons bring up the total to nearly 
the same as last year. English brown rape now quiet at 
£22 178 6d to £23; forward - 12s 6d to £ me Cucon-sph 
stationary in price, with some sales at quotations. Ceylon afloa 
offers at £22. 

* Perroteum On, continues inactive. American 54d to5}jd; last 
four months, 53d to 5jd. Deliveries since lst January, 356,371 
barrels, against 324,130 barrels last year. 

Sereits TurPrentrne has declined. On the spot, 29s; last four 
months, 27s to 2783d. Stock small—3,95t barrels, but 2 000 barrels 
H close at hand. 
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Do Rio Grande Div 
Ine Land Grant 
General a Te 
Spas e a 61 62 | Phil. W.&LitmreVoiltl. 
G1919104 Pittsburg, F W& Chic ist Mt} 7/1 
{on 1909 63} Do ortaage siege 
1927/1142 Ptsbg. C & St Louis Cons Mt} 7 
7/1918 120 122 | Rehmnd & DanvilleGen Mtg.) 6 
7/1906: 1i7gh1y St Paul, M, &Man. tat Mt. s f,¢ . 
-Y. pice pe 2nd Mortgage g........ 6)1909/118} |. 
’ Deo Dakota Exten ist arwe 6} 1910'126 116} 
Do .- |. Do Consolidated Mortg. 5 oes uy} 
Do Bondsg .............. . | Sth Carolina Rly ist Cons. M ag 
ie Ist Mtg.| 6/1905)125 Shenandoah Valley lst hives 7190 
5 at ist st M 6/1914 ng 112] Do Genera’ 
7 fi Si oa | Whah Sere Ba Si 
fk. 


-(N.Riv ‘iy Hse pei 1153] Do Detroit Div. 1st Mort.s! 6 1921\108 
Coll. Trust g| 6 1922) 97 OF} 98 7 DoTolodok Whshist Mt Ext) 7 1890! ite” os 
oon Rly. 3 Nay. rd Mg. g. 6 1909, ii 1123} Do North Missouri ist Mtg) 7/1895 16} 
De Consolidated Mt tes i | $1935 tooth Paes 
ei xhirs ly. "ist 8 1907 Doria! “. | Theabove issucs are mostly over er $2,000,000, 
“ 


Union Pace. Col 5 1907 - }of the coupon form, and par $1,000 dollars 
Kansas Pacific 100 Rasssnnn a oo .. jeach. Those marked g have interest pay- 
Do Consolidated Mo if: 3 1018 r hs able in gow. s, f. signifies Sinking Fund 
g 


nm Short Line ist 
St tis & San Fran. G Mie 6 1931 117§118 | e Reorganization Certificates. 





Ameriean quotations of June sth. 








Merats.—Copper : Chili, £82 10s to £82 12s 64 cash. Straits 
tin, £80 2s 6d to £80 5s. Scotch pig-iron, 37s 8d cash. 

TaLLow.—809 casks Australian, by auction, about half sold, at 
3d to 6d decline. 

Hipes.—East India dull, and the public sales went flatly at 


ahha rates to fully }d reduction for the portion sold. Buffalo 
ides were cheaper. 
Inp1Go.—Declarations for the sales next month reach 9,800 


chests. The market remains inactive. 





LONDON MEAT MARKET. 


A moderate supply has been on offer, and trade has been slow, 
but prices have kept fairly firm. 
Per 3 ~~ by the carcase. 





barrels Mocha withdrawn. 
76s. 460 bags Manila bought in, 





1,279 bags Brazil were mostly vata, oe in. 
d for arrival, at 119d per lb. 


Perrer.—10 tons Siam white s 


DEBENTURES. 


NATION AL MORTGAGE AND 


weeks past continued throughout the past week, and but little 
AGENCY CO, OF NEW ZEALAND (Limited) 
CAPITAL, £1,000,000, in 100,000 Shares of £10 each 
with £1 only paid. 
CHAIRMAN. 
H. R. GRENFELL,” Esq. 
receives MONEY on LOAN, for which 
it ions D URES bearing Interest at 4 per cent 
for three or four years, and © cent. for five or 


seven —— Cou 
ane Ama slay be eee, attached 


pone on 
Debentures are iienited to ay unmene of the oe 
portion of the Subscribed Capital. ‘The Soketieees 
Selbsane, eteieton cual . The Assets of the 

( “ ed t £770 Fo.) together wit —~v 

valued a’ y Sonnet 
Capital, thus —— an unappropriated 
“over a million sterli ng 

uses and full information may aces 

from Manaver 87 Lombard street London 
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Now Ready, 
THE INDIAN DIRECTORY FOR 
1888, Su ae 8vo, 363. Em the 
i —— pire, Trades, 


Trades, Man 
aan, ao: Civil Service, Military, 
moe Netive Be Rajahs, Gentry, and Landowners, 


| ~‘Tornacco.—The absence of inquiry which has prevailed for some 
es 
{ 





NDIGO. BY W. M. REID, 
LN teed by by the Author. Cloth, Sva, 78 @d. 
} stances of a planter's life. 


1 _mchee 
. i Ww. ee 





2 bags Ceylon sold as follows : :—Middling to fine, 78s to 84s; small 
and low middling, 73s 6d to 75s; bold, 90s to 93s 6d. 
50 barrels Jamaica sold at 66s 6d to 
1,486 bags foreign part sold. 


145 half | steady for new sort 


Old. 
Magnum ee 
Regents .. 


Fifth Edition, 8vo, Price 6s. 


THE STANDARD OF VALUE. 


By WM. LEIGHTON JORDAN, F.E.G.5. 
Assoc. Inst, C,E., M.L.C.C. 


With a Review of the Evidence submitted to the 
Royal Commission on Gold and Silver, 1888. 


Chapter I.— LORD LIVERPOOL’S OVERSIGHT 
VD ITS CONSEQUENCES. 

Chapter Il. — THE POUND STERLING : 
HISTORY AND CHARACTER. 

Chapter III.—RIGHTS OF PROPERTY. 

Chapter [V,—THE IRISH LAND ACT. 

amet Y —FOREIGN DEBTS IN LONDON. 

VI.—_THE DOUBLE STANDARD AND THE 

NATIONAL DEBT. 


ARGUMENT. : 
The Restoration of the Double Standard of Value, 
which Seas discarded in oS —— 

Duty expediency urgently uire the 
re-adoption by England (with or without the joint 
action of other nations) of the —- of Bime 
which was abolished by the British 
in favour of the gold standard. 


Loxpox : LONGMANS, GREEN, & 00. 





IMPORTANT TO INTENDING ASSURERS. 


‘BOURNE’S HANDY ASSURANCE 
MANUAL.” 


Just Published, 130 pages, demy 8vo. Price 1s. 


Liverroo.: WILLIAM BOURNE, 12 Lord street. 
Lonpon : esac rr 


Suteeteeeeneeenee ne 





d 
American tobaccos changed hands. Prices, however, are unchanged. | Interior beef ............ 2.4003 0) Sntertor.mmbion “svcid... a StS 8 
Substitutes have only been in moderate demand. Middling ditto .......... 3-0 3 6 Middling ditto ...... 40 48 
pane ae: pia psebecaen : y ; : ered = aaiinn eee : : . ; 
1 ere rrrrt yt BD | “Se hdeahscccccosece 
POSTSCRIPT. Fray Evenine. American, Liverpoolkilled 4 0 4 2' New a Ee 5.6 $3 
Sugar , niet operation. Crystalised West India sold at Do k sbind qr iJ : fi ie Lamb Be S . . ? 
16s 6d to Vs low St Lucia, 16s 6d to 16s 9d. 2,029 packages o fore qrs, ¢ 10 5 U! Large pork ...... ...+++- 
oer A were aenene in. 357 casks 57 barrels Porto Rico sold at oe ag Mr th daphesegigon : ; ; ei Smell Sat Bie aera eee ees $6 30 
Secae Gn tie Sor acocete gC | RO MN icstanictinie 
Correr.—1,439 bags ast India went lower. 41 casks 8 barrels LONDON POTATO MARKET. 


There has been a moderate supply on sale, and trade has been 
s, but old have been neglected. 


Per Ton. New. Per Cwt. 

«+ 40sto 80s | Jersey Kidneys.................. Zisto 23 
40s to 80s! Malta do oo... 17s to 193 
30s to 60s Di Reet 05.050. 205 128 to 133 
| Lisbon Round .............006+ 12s to 13, 





pssays ON PARLIAMENTARY 


REFORM 
y the Late WALTER BAGEHOT, 
Author of - 2 The Knglish Constitution,” “Physics and 
Politics,” &. 


| “This volume is full of shrewd anticipation and 


comment.” —Specto/or. 
London : Keegan Paul, Trench, & Co. 
Free 1s. 





ITS THE MERSEY DOCKS AND 


HARBOUR BOARD are prepared to issue PER- 
| PETUAL ANNUITIES, havi the effect of Permanent 
Stock, and also to receive LOANS OF MONEY on the 
security of their Bonds, for various periods at the 
option of the lenders. 
For particulars apply to the Treasurer, Dock Office, 
Liverpool.—By — of the 
WARD GITTINS, Secretary. 


COMPANY PROMOTERS, 


I BANKERS, INSURANCE COMPANIES, and 





Others.—To be LET, an elegant SUITE of ROOMS, of 
ism 
arliament in 1816 a five, or more, in a fine building near the Royal 


of Justice and the Chancery Lane Safe Devosit. 
i Fitted throu 


conveniense, and lighted by ‘elects Large 

can be hired in same building for 

on ial terms. Moderate rent.—Apply, to view 
and for further iculars, to the Collector, in the 
Hall of 63 and 64 lane, W.C. 





[NSURANCE POLICYHOLDERS, 


on those insured with the ARGUS, 

ar oe GRESHAMS, WHITTI 

} Directors of the INSURANCE ori. bats 
JTUAL PROTECTION LEAGU: 


lose no time in ap 
| Gray's Inn, ee. 9 w.c,, 
i ofl. sling their intereste. 
























THE SCOTTISH PROVIDENT INSTITUTION 


6 ST ANDREW SQUARE, EDINBURH. | 17 KING WILLIAM STREET, LONDON, EC. 


The 50th ANNUAL GENERAL MEETING was held on 25th April, 1888, 
The Rerort comprised not only the usual Statement of the Year’s business, but a 
Septennial Investigation. 






















Retrospect of Progress during fifty years, and the Results of the or £1,600 00 
Tus New AssvRANcES were £1,041,247. Toran Receipts, £783,675. - i Manager. - 
Criamms by Dears, including Bonus Additions eraging cent 
ea policies which participated), wens eaten ~—— ra PRUDENTIAL ASSURAN CE 
The REALISED Funp (increased in year by £387,093) was £6,115,256. HOLBORN BARS, EO. . 


























SEPTENNIAL PROGRESS OF THE INSTITUTION. Fouxpa 1843, 
P en tiianitiite, . . 
In PERiops ending ASSURANCES FUNDS at CRE INVESTED FUNDS ......sesccsss.0s 7000000 
Bist Decenber. effected. a a eee CLAIMS PAID...ccsccserseereeseseessee 9/000,000 
1845 (8 years) £942,800 960,000 a | 
1852 2,571,328 254,675 
80 «0. aa oo Standard Lite office 
35, 245,372 
1873 12,297,445 | 175 Laetaes HALF A MILLION 
1880 19,695,470 3,913,252 in Death Claims every 
SBF ts OES ONS... 2,266,404 Fonds SIX and a HALF 
The Amount of AssuRANCES and Funps of the Scottish Provident at the end Fifty MILLIONS, increasing yearly. 
exceeded those of any other Scottish office at a similar age by 50 per cent, The Sea of pines tet the &% King William street, 


last seven ears has been greater than in any office in the K . This is due in great measure to the 


y low cost of management, the ratio of which to Premiums has little exceeded 9 per cent., 
or 6 per cent., to income. 7 





mint dunia ae eee INVESTIGATION, 
e Report detai e procedure at the Investigation, which proceeded ch same 
estimates as at last division, The following are the Results :— ee pei cision or 


ASSETS— Funds and value of future Premiums ..................... £10,149,462 Pore Prema oo. ois.cc eo ccece 5 cose 
LIABILITIES—Value of Sums assured, and Annuities ............... 9,098,427 Life Premiums . £197,000. 

Of this, a8 on former occasions, one-third, or £350,345, is reserved accumulate for future division, Accumulated Funds......... £3,421,000. 
while edge Ae to be — omens a ge oe entitled to participate. Notwithstanding the ample RRL MEARE PROPER TZ YIP AIEEE BIS BGT Ge sae 
Reserves, an e increase in number 'o icies sharing, the rate of addition overhead is somew! 
than at last division. After a Policy has received a sete addition, it is entitled to a further Veatroedlaed YORKSHIRE FIRE AND LIFE 
share for each complete year it has been in force since the date of the preceding investigation. The system INSURANCE CO.—Established 1824. 


thus provides for an annual division of surplus on the safe average of a seven years’ experience. 


; ~ York. 
The ADVANTAGES offered to Ascurers are— Lensen Cuesce--le 85 O68 Beene BC. 


A greatly LARGER ORIGINAL ASSURANCE for the Premiums charged—generally as much as 20 or 25 


Seen nena semester eens 


cent.—without sacrifice of any portion of the Profits. Annual —so = 160,79 
In addition, Lakcr Prorits may be exvecied (asin the past) to accrue to good lives, for whom exclu- A CUNNINGHAME, 
sively the whole Surpuus is reserved. The effect of thus reserving the Surplus has ben, that at the ae Secretary and General Manager. 


recent investigation Policies sharing a first time were increased by sums ranging, according fto duration 
aod class, from 18 or 20 to 34 per cent. Earlier Policies have received additions ranging from 50 to 80 
per cent. and upwards. 


The INSTITUTION has taken a leading part in the Remova. or Grounps or CHALLENGE. 


ForeicN ResipEnce.—A!l Policies (not seafaring or military, for which special arrangements may be 
made) are WoRLD-W DE after five years —proviaed the Assured has attained age 30. 

The SURRENDER VALUES compare favourably with those of other first-class Offices. 

REPORTS, with Bstsxce-sneet and full Starewents, Tastes of Rares, &c., may also now be had. 


JAMES WATSON, Manager. 


()RDIN ARY LIFE POLICIES 
TRANSFORMED inte PAID-UP POLICIES, 


requiring no payments or care to keep them in force, 


OO eee eee eee eee tes eneers 


Reversions, &c. 
Chairman—The Rt. Hon. the Ear. or Stam, K.T. 
TURNBULL C.A, 








MIDSUMMER should be RENEWED wi 15 days 
from the 24th inst. 











THE UNION DISCOUNT 


COMPANY OF LONDON (Limited). 


FITTED 





fore Ile oN ae aetaneneneneonan 
: VAS “gee ml \\ PLATE Note te’ hereby given,” thatthe MATES ot 
— ATA y INTEREST allowed for uoney on DEPOSIT are 
mite Se ee Sta THIS DAY REDUCED as follows:— 
ae ee ae CHESTS At call to Turs®-QuaRrer rer Crsr. 


At seven and fourteen days’ notice to OnE ran 


Cart 

Company discounts approved bank and mercan- 
“a eee, EN ee ee ae 
advertised from time to time the daily 
papers, and grants loans on approved negotiable 


as Lo \ . Unequalled for Hard 


No, 1 size £5 10 0 





24, 9100 = wore : Wear. CHRISTOPHER R. NUGENT, Manager. 
$1166 — = Lisl ofan ere 
” ‘ a . 





NATION AL DISCOUNT  COM- 


Subscribed Capital .......0. +++. 24,238,925 
Paid-up seeeeeeee Pe en eees eae Fee eeteweeee 846,665 
Reserve Fund 


San TEM CENT eres glen ap? Solon 
os SEA HUTCHINS, Sh aanage, 
JOSEPH GILLOTTS’ 
Sold by all Stationers throughout the Work, 
com MEDAL PARIS, 1675 


TTA 


(8 Poultry, City, and 158 Oxford Street, W, 


Manufactories and Show Rooms: 35 King street, Covent Garden, and 
Norfolk street, Sheffield. 











310,200 TELEGRAPH CYPHERS: 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 
German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged or 
Phrases. Quantity and Quotation Tables, &c. | 
Wiira.aw’s Teisorarn Cremer Orvice, 24 Throgmorton street E.C.; Srormswoons & Co., 64 Gracechureh 

street, E.C. ; Panaan & Hows, Manchester ; Janus Macunnoss & Sous, Glasgow. 
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INNSYLVANIA RAILROAD SIX 
Dee eee ne i ae STERLING 


ee the Ist July next on the 


d 
above-named Bonds will be PAID at the London 


t Stock Bank 5 Princes street, Bank, 
Cn aicaomakaayaieny be obtained. 
The Coupons must be left three clear days for 
e 
Applications for payment must be made between 
ten and two o'clock. 
The London Joint Stock Bank (Limited), 
5 Princes street, Bank, London, E.C. 


oe 


PENN SYLVANIA RAILROAD SIX 





Nicaragua RAILWAYS SIX 


PER CENT. MORTGAGE BONDS, 1836. 








Ce ne at coh Semone PER CENT. STERLING CONSOLIDATED 
of the City Bank (Limited. MORTGAGE SINKING FUND BONDS. 
Coupons must be left three clear days for examina- The cou due Ist July next on the above-named 
tion previous to payment. Bonds will be PAID at the London Joint Stock Bank 
_—_—_—_ | (Limited), 5 Princes street, Bank, E.C., where the 
4 lists may be obtained. 
LlEBIG's EXT RACT OF MEAT Coupons must be left four clear days for 


COMPANY (Limited). 

Notice is hereby given that at the Twenty-third 
Ordinary General Meeting of the Company, held on 
June 6, 1888, an Additional Dividend for the year 
1887 has been declared ee the — oe a. 
aunesererg do. Oe: yee together with an Extra- 
ordinary us, out of the Reserve Fund, of £2 per 
share, both free of income tax, payable. on and after 

The present Dividend and the Interim Dividend 
paid on February 16, 1888, make 12) per cent. for the 
ear. The Extraordinary Bonus equals 10 per cent. 
DIVIDEND WARRANTS, free of income tax, will 
be forwarded on June 29 to the Proprietors who are 
— on the Company’s books on June 21 next. 

n respect of the Coupon No. 17 of the Share 
Warrants to Bearer, such Dividendand Extraordinary 
Bonus will be payable on and after the 30th June next, 
at the following places (on the Continent, at the short 
exch wnge of the day on London). viz. :— 

Loxpon—aAt the Registered Office of the Company, 
No. 9 Fenchurch avenue, E.C. 

Anxtwerr—At the General Depét of the Company, 
No. 25 Longue Rue des Claires. 

Hamsure—At the Office of 
Maack, Dovenfleth No. 44. 

Paris—At the Central Depét of the Company for 
France, No. 30 Rue des Petites Ecuries. 

Coupons presented in London must be left for 
examination between the hours of eleven and two 
three clear days before payment. 

The TRANSFER BOOKS of the Company, as pre- 
viously advertised, will be CLOSED from Friday, the 
22nd June, to Saturday, the 30th June next, both days 
inclusive, Neither transfers nor applications for 
Share Warrants to Bearer will be received at the 
Office while the books are closed.—By order of the 
Board of Directors, 

CHARLES ROTTER, Secretary. 

9 Fenchurch avenue, London, E.C. 

15th June, 1888. 


NITRATE RAILWAYS COMPANY 


LIMITED. 
Issue of £1,100,000 a - Cent. First Mortgage 


nds. 

Messrs Frederick Huth and Co. beg to announce 
that the a of the above issue, due on the ist 
July next, will be PAID by their Bankers, Messrs Glyn, 
Mills, Currie, and Co., on Monday the 2nd, and: each 
succeeding day (Saturdays excepted), between the 
hours of 10 and 2. Forms can ip had on application 
at Messrs Glyn and Co.'s, 67 bombard street, E.C., 
where Coupons must be left three clear days for 
examination, 

The whole of *he outstanding Bonds of this issue 
having been drawn for redemption on the 2nd July 
next, they will be paid by Messrs Frederick Huth and 
Co, on and after that date. Bonds must be left at 
ong Counting House three clear days for examina- 
ion. 

No. 1% Tokenhouse yard, E.C., 15th June, 1888. 


(OLONIAL 


examination. 

The TRANSFER BOOKS for the ——— Bonds 
are CLOSED, and will remain so till the 1st proximo 
inclusive ; the Coupons of such registered Bonds must 
be nted with separate lists, and will be paid only 
by Sheaus tothe Order of the registered holders, or 
their duly appointed representatives. 

Applications for payment must be made between 
ten and two o'clock. 2 

The London Joint Stock Bank (Limited), 

5 Princes Street, Bank, London, E.C. 
15th June, 1888. 


~ 
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<< 


NAPIER (NEW ZEALAND) HAR- 
BOUR BOARD LOAN, £300,000. 

The Bank of Australasia, as Agents to the Napier 
Harbour Board, will PAY, on and after Monday, 2nd 
July next, the HALF-YEARLY INTEREST due on 
that date on the above Loan, at their Office, No. 4 
Threadneedie street, E.C., between the hours of 
eleven and two o'clock. Coupons must be left for 
examination two clear days before payment. Forms 
of Specifiation can be had on application. 

PRIDEAUX SELBY, Secretary. 

The Bank of Australasia, 4th June, 1888. 


MEXICAN GOVERNMENT CON- 
VERTED BONDS. 


Messrs Glyn, Mills, Currie and Co., 67 Lombard 
street, on be of the National Bank of Mexico, will 
be prepared on and after the respective dates, to PAY 
the Coupons due the 30th inst., of the Bonds of 
1886, and those due Ist July next of the Bonds of 1851, 
converted and issued in accordance with the decree 
of the 22nd June, 1885, of the Mexican Government 
and the agreement of the 23rd June, 1886. The 
Coupons must be left three clear days for examination. 
Lists may be obtained from Messrs Glyn and Co. 


Messrs Schliiter and 




















y a v 7 
ROYAL EXCHANGE ASSURANCE 
OFFICE, 

Royal Exchange, London, 23rd May, 1888. 
The Court of Directors of the Corporation of the 
Royal Exchange Assurance do hereby give notice, 
that their TRANSFER BOOKS will be SHUT from 
TUESDAY, the 5th, to TUESDAY, the 26th of June 
next ; and that a General Court of the said Corpora- 
tion will be holden at their Office at the Royal 
Exchange, on Wednesday, the 20th of June, at Twelve 

o'clock at noun, to consider of a Dividend. 
E. R. HANDCOCK, Secretary. 


T + y 

T ) INVESTORS AND OTHERS.— 

The Town Council of the Borough of Kidder- 
minster desire to BORROW a sum of £22,800 on 
Mortgage of the General District Rate, leviable in that 
borough, to be repaid in 35 years by equal yearly or 
half-yearly payments of principal and interest com- 
bined. The money is required to pay off an existing 





BANK. 


loan, and no new charge will be created; and par- 
In rated by Royal Charter 1836 a cthenn” - 
Su _ (Incorpo: ‘ $000 yee hart 4 n -) 000. —- s may by obtained on application from the 


Reserve fund, £130,000, 
‘The Court of Directors of the Colonial Bank hereby 
ive notice, that in pursuance of the provisions of the 
Charter, a HALF-YEARLY GENERAL MEETING of 
enone =e held at the Bank house, 13 Bisho: 
w 


by Principals or their Solicitors only, 
JAMES MORTON, Town Clerk, 
Kidderminster. 
June Lith, 1888. 





thin, London, E.C., on THURSDAY, oth 
uly, 1888, at 2 o'clock precisely, to receive the report 
of the proceedings of the Corporation. 

The Transfer Books of the Corporation will be 
Closed on 16th June, 1888, and re-opened on 5th July, 
1888,—By order of the Court of Directors, 

EDWARD CARPENTER, Secretary. 

London, 8th June, 1888. 


TO. THE GENERAL CONSOLI- 


DATED MORTGAGE BONDHOLDERS of the 
MISSOURI, KANSAS, AND TEXAS R. R. Co., New 
York, May 28, 1888. In anticipation of default in the 
payment of Interest due June 1, 1888, on the above- 
mentioned Bonds, the undersigned have been requested 
by the holders of a large amount of Bonds to act as a 
Committee for the protection of the Interest of the 
Bondholders. Those who desire to co-operate should 
send their names, addresses, and the amount of Bonds 
they: represent to any Member of the Committee. 
Prompt action is important. 

Edward D. Adams, Winslow, Lanier, and Co., New 
York ; William L. Bull, Edward Sweet and Co., New 
York ; William Whitewright, Union Trust Company, 
New York; William Mertens, L. von Hoffman and Co., 
ee —- William L. Strong, Work, Strong, and Co., 

ork. 











Mi NNESOTA AND  NORTH- 


WESTERN RAILROAD GOLD DOLLAR or 
STERLING BONDS.—INTEREST, due July ist, will 
be PAID on or after July at the Exchange, of 


431 dollar, less tax, at Co - 
— — unting-house of 


ROBERT BENSON 
66 New Broad street, E.C. agtages 

















((HICAGO, ST. | PAUL, AND 


SAS_ CITY RAILWAY GOLD DOLLAR or 
smmnidsa BONDS,—INTEREST, due July 1st, will 
be PAID on or aftér July 2nd, at the Exchange, of 


4s 1)d: dollar, less tax, at th iting- 
© Nae at the Couriting-house of 


are ROBERT BENSO ' 
66 New Broad street, E.C. want G0 


MAURITIUS GOVERNMENT 
RES. 


ae 

The Holders of these Debentures are informed that 
they can convert their Bonds to Bearer on advan- 
tageous terms into 4 per Cent. Inscribed Stock of the 
fee eet a cere will be 
4 fc | n lication to t rown ts fi 

Colonies, Downing street, London, 8. . ems 


-—_——_- 







































































TURTLE SOUP, and JELLY, and 


GPECIALITIES for INV 











CAUTION: BEWARE OF IMITATIONS. 





Sots ADDRESS :— 


ll LITTLE STANHOPE STREET 
MAYPAIR, W. 





ALLEN’S PORTMANTEAUS. 
87 STRAND, LONDOF, 


EN 


DRESS 
BASKETS 
DRESSING 
BA 


G8. 
DESPATCH 
BOXES. 





PRINK MALVERNIA. 


THE PUREST SPARKLING TABLE WATER. 
“ Malvernia” is an English Table Water of un- 
surpassed purity. Soft and delicious alore, or with 
Wine and spirits. More palatable than the Foreign 
Waters, and efficacious tor the PREVENTioN and RELIEF 
of Gout and Acipirty. 


Bottled at the famous Malvern Springs. 
W. and J. BURROW, The Springs, Malvern. 


TAT , 
pu NVILLE’S OLD IRISH 

WHISKY is recommended by he Medical 
Profession in preference to French Brandy. hae 
hold the largest stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 








leries, Belfast, or at their London O) 4 Beaufort 
buildings, Strand, W.C; 
SILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with yure silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in cy. Samples, tariffs,and estimates on appli- 


cation, 
THE PATENT SILVERING COMPANY (Limited). 





(uur CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old re-silvered. 

THE PA’ SILVERING COMPANY (Limited) 
10, 12, and 14 Lower Kennington lane, London. 
















MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILK. 




















0. MAIL STEAMERS 














P AND 
A FROM LONDON TO 
BOMBAY, GIBRALTAR, pee 
BRINDISI, EGYPT, ADEN, Every Week. 
CALOUTTA, CHINA STRAITS, and 
JAPAN, AUSTRALIA, NEW ZEA. | Every alternate 
LAND snd TASMANIA, 
Direct Services from Marseilles and Brindisi to the 
F Asiana 1 the Company’s Offices, 
or at | 
122 Leadenhall stone KC. and 25 Cockspur street, 
London, 8,W. 













~~ 








